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CCL  Unions  Would 
Force  Workers  To 
Finance  Socialism 

Case  for  Check-Off,  Closed 
Shop  Thrown  Ouf  by  Move  to 
Organise  Political  Action  Cam¬ 
paign  in  Support  of  CCF 

(Sppcial  to  The  Financial  Times) 

Toronto  —  The  closed  shop  and  the  com¬ 
pulsory  check-off  of  unions  duesure  becoming 
less  respectable  every  day;  they  are  becoming 
more  non-sensical  every  time  a  handful  of 
CIO  leaders  get  together  in  one  of  their  con¬ 
ventions.  Last  week’.s  affair  in  Toronto  of 
the  Ontario  Federation  of  Labor  (CCL)  pro¬ 
vides  one  more  point  in  the  long  line  of  argu¬ 
ments  against  granting  either  of  these  con¬ 
cessions  which  the  Unions  have  been  harping 
on  for  the  sake  of  Union  Security. 

At  the  moment,  after  much  more  prodding 
than  should  have  been  necessary,  some  of 
these  unions  are  engaged  in  slapping  the 
fingers  of  naughty  communists  within  their 
ranks.  As  far  as  the  general  gullible  public 
Is  concerned  this  is  supposed  to  be  all  that 
matters.  Nevertheless  there  is  an  even  more 
Important  point.  One  that  should  not  be  over¬ 
looked  under  present  circumstances.  This  is 
the  decision  of  the  convention  to  go  into 
political  action  and  to  employ  in  such  action 
funds  collected  for  the  general  purposes  of 
the  Unions.  Political  action,  the  way  the 
democratic  unions  see  it,  means  that  nobody 
should  be  allowed  to  work  at  any  job,  or¬ 
ganised  by  unions  or  expected  to  be  organised 
by  unions,  until  he  supports  and  supports 
financially  a  political  party  w'hich  the  union 
will  choose  for  him. 

Hypocritical  Democracy 

Surely,  nothing  more  blatantly  fooli.sh  and 
nothing  more  hypocritically  democratic  has 
yet  been  suggested.  The  CIO  unions,  strongly 
demanding  the  check-off  and  the  closed  shop 
have  decided  that  a  part  of  the  union  dues 
would  be  made  available  to  the  Cooperative 
Commonwealth  Federation  and  that  the  unions 
affiliated  with  the  CIO  would  work  for  CCF 
candidates. 

Perhaps  it  is  only  illustrative  of  the  length 
to  which  dialectical  contortionism  can  go 
when  it  employs  words  such  as  “democracy”, 
“graft”,  or  “rake-off”.  The  action  of  the  CIO 
surely  means  nothing,  if  it  does  not  mean  that 
every  man  who  wants  to  exercise  his  right  to 
work  at  his  calling,  should  it  be  a  calling 
capable  of  being  unionised,  must  first  agree 
to  pay  dues  to  a  specific  political  party. 

Is  there  no  sense  of  humor  left  within  the 
CIO  leadership.  Consider  that  individually 
they  all  abhor  the  word  graft;  individually 
they  would  all  piotest  at  a  man  who  would 
try  to  become  postmaster  of  a  town  because 
he  can  lead  a  large  number  of  maiden  aunts 
to  the  polls  for  the  party  in  power.  Talk 
about  graft,  demanding  that  one’s  job,  any 
job,  no  matter  how  menial  or  intricate,  should 
be  made  subject  to  one’s  subscription  to  the 
political  slushful  of  a  political  union.  What 
of  the  men  who  do  not  believe  in  the  political 
bonafides  of  his  .Union’s  leadership;  who 
would  doubt  its  wisdom  or  even  its  political 
integrity.  He  would  still  have  to  pay  before 
he  could  work. 

False  Assumptions  , 

These  leaders  who  demand  the  closed  shop 
and  the  compuLsory  check  off  of  union  dues 
and  who  would  corral  the  whole  shebang  into 
the  arms  of  a  political  party  of  which  they 
also  happen  to  be  leaders  are  obviously  labor¬ 
ing  under  two  false  assumptions.  One  is  that . 
a  working  man  automatically  is  either  a  red  | 
or  a  pink;  the  other  is  that  simply  because 
they  are  leaders  of  unions  they  must  be 
listened  to  at  every  command,  no  matter  how 
silly  and  childish  it  may  be. 

They  are  wrong  on  the  first  one,  of  course. 
There  are  dozens  of  well  unionised  industrial 
ridings  in  Canada  where  even  on  a  split 
“bourgeois”  vote  liberal  or  conservative  candi¬ 
dates  are  returned.  Why  these  voters  whose 
collective  judgment  is  demonstrably  different 
should  yet  be  forced  to  pay  for  the  junkets  of 
profe.ssorial  candidates  they  oppose  can  be 
explained  only  by  something  which  Alice  must 
have  seen  when  she  stepped  into  the  looking 
glass. 

In  their  second  assumption  they  are  in  a 
fair  way  of  succeeding.  The  rule  calls  for 
additional  wage  demands  backed  by  a  strike. 
Usually  the  demands  are  so  far  out  of  line 
with  what  is  reasonable  that  the  arbitration 
people  and  the  employers  gladly  grant  the 
check-off  and  clo.sed  shop,  to  obtain  from  the 
striking  unions  a  conce.ssion  of  smaller  wage 
demands.  The  Union,  in  increasing  numbers 
of  cases,  is  primarily  after  the  closed  shop 
and  the  check-off,  but  neither  the  employers 
nor  the  abitration  people  usually  see  the  trap 
laid  for  them.  i 

When  such  unions  engage  in  fights  between  | 
alleged  reds  and  alleged  pinks  it  more  often 
than  not  bears  the  earmarks  of  a  sham  fight, 
a  phoney  war.  The  strenuous  efforts  of  the 
Unions  to  “cleanse  themselves”  mollifies  the 
multitude  which  does  not  see  clearly  that  it 

asked  only  to  exchange  a  more  open  totali¬ 
tarianism  for  a  more  hidden  one.  That  must 
pay  tributes  to  political  slushfunds  usually 
(Continued  on  page  7) 
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lt*s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Developments  in  connection  with  Atlantic 
Pact  discussions  have  taken  an  encouraging 
turn.  Although  it  has  been  made  plain 
that  the  U.S.  constitution  precludes  any 
definite  war  commitment  on  the  part  of 
that  country,  debate  in  Congress  gave  plain 
indications  that  isolationists  are  today  very 
much  in  the  minority.  Norway,  obviously, 
must  have  been  very  well  assured  regarding 
the  U.S.  position  before  burning  her  boats 
behind  her  as  she  has  done. 

ifi  If.  if. 

Washington  dispatches  indicate  that,  with 
the  Atlantic  Pact  negotiations  in  final  stage 
of  discussion,  work  is  being  intensified  on 
the  big  arms  aid  program  of  the  U.S. 
Indications  are  that  Western  Europe  will 
be  given  priority  under  the  program  which 
is  being  formulated. 

^ 

U.S.  Secretary  of  the  Treasury  Snyder  is 
quoted  as  hav’ing  expressed  the  opinion  that 
present  business  situation  represents  a  per¬ 
iod  of  “transition”  and  that  “it  looks  as 
though  we  are  in  for  a  continued  prosperous 
period.”  Encouraging  factors  which  he  cites 
are  a  still  high  level  of  employment;  record 
level  of  national  income;  huge  savings  back¬ 
log;  population  increase;  and  development 
of  new  products  and  production  technique. 

If. 

Indications  that  the  fear  complex  which 
has  been  in  evidence  for  some  time  across 
the  line  in  connection  with  the  business 
outlook  is  catching  on  here  are  seen  in  more 
than  one  direction.  Latest  sign  was  brief 
submitted  this  week  to  the  government  by 
Canadian  Federation  of  Agriculture  expres¬ 
sing  concern  regarding  possibility  that  a 
severe  depression  might  follow  the  “unpre¬ 
cedented  inflation”  and  asking  if  prepara¬ 
tions  are  being  made  to  protect  farm  pro¬ 
ducers  against  its  effects. 

*  V  * 

Significant  is  an  announcement  made  by 
officials  of  the  United  Auto  Workers  (CIO) 
that  union  members  at  General  Motorss 
plants  will  have  to  take  a  wage  cut  of  2  to 
3  cents  an  hour  on  March  1st  under  the 
terms  of  the  cost  of  living  contract  between 
company  and  union. 

If  *  If 

A  Canadian  Chamber  of  Commerce  dele¬ 
gation  presented  to  C.  of  C.  Association 
representatives  in  U.K.  proposals  for  a  bet¬ 
terment  in  trade  relations  between  Great 
Britain  and  Canada.  They  also  discussed 
situation  with  High  Commissioner  Norman 
Robertson. 

If  If 

News  filtering  out  of  Argentina  suggests 
that  the  Peron  administration  is  faced  with 
something  in  the  nature  of  a  crisis  in  the 
economic  situation  in  the  country.  Foreign 
trade  position  of  republic  has  deteriorated 
to  a  point  where  country  is  threatened  with 
exhaustion  of  its  credit  resources.  Situation 
is  aggravated  by  fact  that  Argentina  is 
not  a  member  of  the  World  Bank  and  that 
administration’s  relations  with  U.S.  govern¬ 
ment  —  which  is  most  logical  source  of  a 
needed  loan  —  are  not  of  the  best. 

If  If  If 

The  political  pot  continues  to  boil  in 
South  America.  During  past  week,  news 
from  La  Paz,  Bolivia,  indicated  that  a  revo¬ 
lutionary  plot  aimed  at  overthrow  of  the 
Hertzog  administration  in  that  country  had 
been  squashed.  According  to  President 
Hertzog,  expatriates  in  Peru  and  Argentina 
were  involved  in  the  plot  and  he  charged 
that  political  leaders  in  Peru  had  given  It 
their  support. 

If  If  If 

By  end  of  June,  according  to  Hon.  Paul 
Martin,  Minister  of  Health,  payments  in 
family  allowances  to  Canadians  will  have 
reached  an  aggregate  figure  of  $1  billion. 
Payments  were  started  in  1945. 

If  If  If 

According  to  a  New  York  Times  sur\'ey, 
price  recessions  in  the  United  States  have 
not  been  so  significant  as  has  been  suggested 
in  many  quarters.  It  is  pointed  out  that 
declines  have  not  been  general  and  that 
there  is  little  indication  yet  of  any  approach 
to  prewar  level.®. 

If  If  If 

Taxpayers  in  Quebec  province  who  have 
been  hopefully  awaiting  the  federal  budget 
in  the  expectation  of  tax  reductions  were 
treated  to  a  sour  note  this  week  when 

Premier  Duplessis  announced  a  bill  which 

will  permit  school  boards  in  the  province  to 
collect  a  1  per  cent  sales  tax  for  purposes 
of  education.  If  imposed  in  Montreal,  as 
appears  likely,  an  additional  1  per  cent  will 
mean  a  total  of  5  per  cent  in  provincial, 
municipal  and  school  board  sales  taxes. 

If  If  * 

Lifting  of  controls  on  fats  and  oils  is 
expected  to  result  in  an  early  drop  in  prices 
of  lard,  soap  and  other  products  in  this 
group.  A  shift  in  markets  for  e.ssential 
oils  to  U.S.  from  Commonwealth  sources  is 
indicated. 

If  If  If 

The  Conservative  press  in  Great  Britain 
is  forecasting  a  possible  general  election 
there  this  year,  depending  upon  results  of 
three  pending  by-elections.  Government 
sources,  however,  discount  the  likelihood  of 
such  a  development.  . 

If  If  If 

In  a  press  release  during  past  week,  Ed¬ 
win  G.  Nourse,  chief  economic  adviser  to 
President  Truman,  referred  to  the  prevail¬ 
ing  economic  situation  acro.ss  the  line  as  a. 
condition  of  disflation;  he  suggested  that, 
unless  people  got  jittery,  it  would  prove  to 
be  a  healthy  development. 

If  If  If 

Indication.^  gleaned  from  pres.s  gallery 

dispatches  from  Ottawa  are  that  the  federal 
budget  will  be  brought  down  this  year  at 
an  eailier  date  than  usual.  If.  the  hoped 
for  slash  in  taxation  is  a  featuie  of  the 
budget,  it  cannot  be  brought  down  too  soon 
for  the  harassed  taxpayer  who  is  anxious 
to  learn  his  fate. 


I  Hardware  Business 
I  At  High  Level  With 
I  Outlook  Promising 

Supplies  on  Increasing  Scale 
and  Demand  in  Most  Lines 
Holding  Up  —  Prices  Holding 
Up  and  May  Stiffen  in  Some 
Directions 

While  supply  situation  in  the  hardware 
business  has  shown  improvement  in  some 
directions  during  past  year,  shortages  still 
exist  in  certain  lines,  particularly  nails,  pipes, 
and  building  hardware.  Even  in  those  lines, 
hardware  supplies  have  been  on  an  increasing 
scale.  Production  of  wire  nairs,  for  instance, 
attained  an  all-time  monthly  peak  last  Oc¬ 
tober  according  to  D.B.S.  figures  and.  al¬ 
though  there  was  a  moderate  decline  in  Nov¬ 
ember,  production  for  the  month  was  sub¬ 
stantially  ahead  of  figures  for  same  month 
of  1947  at  7,312  tons  as  compared  with  6,682 
tons.  For  11  months  to  end  of  November, 
1948,  total  production  of  nails  amounted  to 
78,581  tons  as  against  70,784  tons  in  same 
period  of  year  before  and  shipments  were  in 
excess  of  production  at  81,325  tons. 

In  the  matter  of  prices,  leading  wholesale 
houses  indicate  that  the  price  structure  is 
being  well  maintained  with  no  signs  of  any 
reduction  throughout  the  trade,  In  some 
lines,  it  is  anticipated,  there  may  be  moderate 
increases.  It  is  pointed  out  in  this  connection 
that,  relatively  speaking,  prices  in  the  hard¬ 
ware  trade  have  gone  up  very  little  in  the 
past  ten  years  in  comparison  with  most  other 
lines  and  businesses.  Price  controls,  of  course, 
had  a  lot  to  do  with  this. 


Index  of  Shipments  of 
Hardware  &  T*ols 


Is  King  Influence 
Liberal  Handicap 
In  Fighting  Drew? 

Lack  of  Aggressiveness  on  Gov¬ 
ernment  Benches  Allowing  P.C. 
Leader  to  Score  Heavily  in  De¬ 
bate  —  Socreds  May  be  Seeking 
Somewhere  to  go 


By  TEMPUS 


Lpppr  Line  —  Value  of  ahtpmenffi. 

Lower  Line  —  Value  of  shipmenta  adjuated  for 
price  chaAgea  lo  indicate  physical 
volume. 


Revive  Rumors  Of 
Amalgamation  Of 
Locomotive  Co's 

Market  Interest  Brings  New 
Reports  of  Deal  for  Merger  on 
Share  Exchange  Basis  —  Both 
Firnns  Operating  at  Capacity 


Ottawa  —  In  the  Parliamentary  restaurant 
this  week,  an  ardent  Grit,  a  veritable  political 
Lochinvar  out  of  the  west,  came  up  to  one 
staunch  Liberal  writer,  and  to  another  who 
has  written  on  the  Liberal  side,  and  said: 

“What  is  the  matter  with  you  fellows  in 
the  Press  Gallery?  Are  you  letting  Drew  get 
away  with  everything?” 

The  answer  is  Drew  is  “getting  away  with 
everything”  if  that  is  what  he  is  doing,  be¬ 
cause  the  Liberals  are  a  hangdog  sheepish  lot 
these  days.  I  ask  myself  why  it  is,  and  I  find 
that  first  they  are  unsure  of  themselves,  that 
Drew  has  them  buffaloed.  I  discover  that 
others  figure  that  Drew  is  a  morning  glory, 
and  all  they  have  to  do  is  to  wait  for  the  hot 
sun  of  noonday. 

But  I  have  watched  their  performance,  and 
up  till  now.  Drew  has  won  several  grand 
slams,  taken  a  few  games  when  vulnerable, 
and  hasn’t  last  many  games.  Up  till  now, 
he  is  taking  home  the  money. 

If  If  If 

Of  course.  Mackenzie  King  never  believed  in 
publicitjf,  and  the  political  aggressiveness  of 


Some  months  ago  It  was  reported  that  |  <;ome  of  those  around  him  has  atrophied,  if 

A  prominent  retail  organization,  on  the  |  certain  Montreal  interests  had  acquired  stock  j  not  indeed  petrified.  It  was  said  by  a  wag 

other  hand,  sees  evidence  of  an  easing  in  the  ,  control  of  the  Canadian  Locomotive  Co.,  i  that  anybody  who  was  a  cabinet  mini¬ 
price  structure,  pointing  to  fact  that  manufac-  j  through  purchase  of  stock  held  by  several  i  Queen  Victoria  could  not  under- 

turers  are  offering  10  per  cent  reductions  in  ,  .  ,  _.  ....  j.  ^  I  stand  American  advertising  methods.  So 

some  lines.  i  ««tates.  The  original  plan,  according  to  [ 

Sales  at  High  Level  Street  gossip  was  to  approach  the  American 

Except  in  certain  lines,  sales  of  which  were  Locomotive  Co.,  which  holds  stock  control  of 
affected  by  special  circumstances,  sales  of  Montreal  Locomotive  Works,  with  the  idea 


believes  that  the  best  policy  is  to  say  nothing. 

T  know  that  the  Liberals  will  unfold  their 
policies  as  the  session  goes  along.  Up  till 


hardwa^  have  been  maintained  at  a  high  effecting  some  sort  of  a  merger  of  the  I  ^^ere  has  only  been  the  Throne  Speech, 

Ir^contfouXon  of  I  stron^^^^^^^  companies,  the  Canadian  Locomotive  * ^  of  common  stock.  In  view  of  recent 

to  continuation  or  a  strong  demand  for  *  i.  at.  ^  a.  1  members  heads.  There  has  been  the  heavy  expenditures,  and  the  desire  of  the 

hardware  products,  with  over-all  sales  being  !  plant  at  Kingston  to  handle  the  production  j  skirmish  on  Newfoundland  where  at  this  writ- 
probably  on  an  expanding  scale. 


The  large  |  of  steam  locomotives,  and  the  Montreal  Loco-  i  ing  at  least,  much  as  I  disagree  with  Drew,  I 
building;,  programs  envisioned  by  many  cities  ,  ynotive  plant  in  Montreal  to  look  after  the  '  fa®!  he  won  more  than  he  lost. 


in  Canada  will  preclude  anv  possible  recession 

*  .1  .  '  diesel-electnc  branch  of  the  business,  in  con- 

in  the  hardware  trade,  and,  with  an  easing 

of  the  supply  situation,  now  becoming  appar-  junction  with  the  Canadian  General  Electric 
ent,  volume  of  business  in  1949  is  expected  Co. 

to  be  at  an  extremely  high  level  throughout  According  to  reports  that  were  in  circula¬ 
tion,  it  was  thought  some  deal  for  an  exchange 
of  shares  between  Canadian  Locomotive  and 
Montreal  Locomotive  might  be  arranged,  the 


year. 

Unseasonable  winter  weather  in  the  East 
played  havoc  with  business  in  certain  lines, 
such  as  shovels  and  other  snow  cleaning  im¬ 


plements.  Some  wholesalers,  and  retailers,  j  suggestion  being  put  forward,  either  two 
have  been  left  with  shelves  pretty  w'ell  j  Montreal  Locomotive  common  shares  for  one 
crowded  ''vith  such  lines.  In  light  of  general  Canadian  Locomotive,  or  share  for  share,  plus 
conditions,  however,  this  has  been  more  of  an  i  , ,  . 

annoyance  than  a  development  that  gave  additional  cash  compensation  for  Canadian 
cause  for  any  real  concern.  :  Locomotive  in  order  to  allow  for  the  dis- 

The  hardware  business,  it  is  pointed  out,  has  .  parity  in  price, 
no  special  labour  problem  today  aside  from  xt  that  time  American  Locomotive  Co.  in- 
its  additional  problem  of  large  scale  turnover,  terests  would  neither  deny  or  confirm  any 
Labour  is  to  a  considerable  extent  of  a  trans-  knowledge  of  the  proposed  plan,  but  appar- 
ient  nature  and  is  unorganized.  ently  the  plan  fell  through  for  the  time  being. 


I'll  say  that  so  far.  Drew  has  really  given 
the  Liberals  a  going  over,  has  pinned  back 
their  ears,  and  has  had  all  the  best  of  it. 

The  boys  have  underestimated  Gorgeous 
George,  and  that’s  a  fact. 

Mind  you,  there  is  a  lot  of  real  talent  on 
the  Liberal  benches.  We  have  today,  the  best 
Liberal  or  Conservative  cabinet  I  have  seen 
since  I  first  got  here  in  1930.  I  find  that  it  is 
closer  to  a  cabinet  of  all  talent  than  anything 
seen  here  in  years.  But  do  you  suppose  I 
could  go  out  to  L’Abord  a  Plouffc,  Red  Deer 
or  Quispamsis  and  make  the  boys  believe  it? 
Not  they! 

Drew  is  really  going  to  town,  and  it  is 
going  to  be  hard  to  stop  him. 

If  If  If 

The  Social  Creditors  are  starting  to  talk  it 
up.  It  was  discerned  that  they  would  have  to 
do  something  or  get  off  the  pot,  political  pot 


Sherwin-Williams 
Sales  and  Earnings 
Holding  Up  Well 

Demand  Continues  Heavy  and 
Expanded  Production  Facilities 
Important  Factor  in  Opera¬ 
tions  —  Raw  Material  Supplies 
I  Have  Improved 

I 

1  Operations  of  the  Sherwin  Williams  Co., 
of  Canada,  Ltd.,  are  understood  to  be  running 
at  a  high  level;  approximately  the  same  as 
during  the  fiscal  year  ended  August  31,  1948, 
when  new  peak  records  in  sales  and  earnings 
were  reported.  Demand  for  the  company’s 
products  continues  to  be  such  as  to  justify 
the  belief  that  profits  for  the  current  year 
will  be  at  least  as  high  as  for  the  past  fiscal 
period. 

The  company  undertook  an  expansion  pro¬ 
gram  in  1944  and  this  was  completed  in  1948 
at  a  cost  of  approximately  $3,500,000,  entirely 
financed  out  of  earnings.  This  has  increased 
productive  capacity  by  about  50'yr,  and  even 
with  this  increase,  plants  are  working  to  their 
limit. 

Unless  conditions  of  an  unforeseen  nature 
develop,  and  in  spite  of  rising  costs,  it  is 
anticipated  that  net  earnings  for  the  12-month 
period  ending  August  31,  1949,  will  compare 
very  favorably  with  those  for  the  1948  fiscal 
year,  when  company's  net  earnings  reached 
an  all-time  record  high  of  $2,836,525,  equal  to 
$4.92  per  common  share,  a.s  compared  with 
$2,361,976  or  $3.50  per  common  share  for  the 
1947  year.  Additional  capacity  in  view  of 
continued  high  level  of  demand,  is  proving  of 
valuable  assistance  in  current  operations. 

Dividend  Outlook 

Dividends  are  presently  being  paid  at  the 
rate  of  80  cents  plus  a  20  cent  bonus,  per 


company  to  strengthen  its  working  capita] 
position,  there  does  not  appear  to  be  any 
prospect  of  an  increase  in  the  dividend  rate 
within  the  near  future. 

The  company's  financial  position  is  still 
strong,  however,  and  working  capital  as  at 
August  31,  1948,  was  $5,636,411  as  compared 
with  $4,935,709  at  the  end  of  the  previous- 
fiscal  year.  Cash  rose  to  $309,215  from  $243,- 
393,  and  receivables  to  $5,071,428  from  $3',- 
820,834.  Inventories  were  higher  at  $7,799,379, 
compared  with  $7,663,702  the  previous  year. 
Bank  loans  amounted  to  $2,890,000  in  1948 
compared  with  $2,950,000  at  August  31,  1947. 

With  regard  to  the  industry  generally,  tha 
raw  material  supply  is  easier,  shortage  having 
virtually  disappeared.  There  has  .been  n» 
w'orthwhile  drop  in  prices  in  most  lines  witli 
the  exception  of  oils  which  are  reported  to  ba 
lower. 

Costs  Still  Rising 

Labor  and  selling  costs  have  increased  to 


Snnniv  increased  activity  in  both^stocks  has  j  that  is,  and’ so  they  are  now  showing  signs  i  such  an  extent,  however,  during  the  past  ten 

oilv.  the  rumors  of  negotiations  for  a  mer-  j  of  life.  What's  more,  we  are  not  getting  the  j  years,  that  any  decrease  in  material  prices 


is  more  than  offset  by  higher  production 
costs,  taking  in  the  over-all  picture. 

The  building  industry  is  very  optimistic  on 
the  outlook  for  1949.  in  spite  of  some  short¬ 
ages  of  material  in  certain  other  lines.  Build¬ 
ing  permits  for  January.  1949,  were  almost 


ure.s  w-hich  show  that  shipnaents  of  iron  and  ger  and  it  is  suggested  that  interests  formerly  j  old  highfalutin’  social  credit,  but  down  to 
.steel  shapes  last  year  to  building  construction  j  reported  to  be  concerned  in  the  situation  may  I  earth  political  talks.  For  instance,  this  week 
industry  and  of  merchant  trade  products  were  |  be  taking  an  active  part  once  more.  |  “Jack  Shaw,  of  Red  Deer,  whose  fog  hoiii 

on  a  con^  era  e  eaMer  sea  e  than  for  year  Canadian  Locomotive  stock  has  moved  up  i  voice  has  endeared  himself  to  me  as  much  as 
e  ore.  on  y. average  o  ormer  for  11  j  f^m  around  28  to  its  current  level  in  the  ■  his  unctious  humorlessness  has  irritated  me 
ovem  er  was  a  rate  of  .  neighbourhood  of  32,  w'hile  Montreal  Loco-  I  from  time  to  time,  got  up  and  made  a  speech. 

,  o  s  as  compare  wi  ,,  tons  niotive  has  firmed  up  to  about  20’2.  Should  He  came  down  from  the  Olmpian  Heights  of  j  joubre 'th*e""figiire”of"l9V8 

such  rumors  be  correct  currertt  quotations  I  Socred  Double  Talk  and  gave  the  Grits  what  i  ,  .  .  »  • 

w'ould  appear  to  be  out  of  line,  either  Cana- j  for.  Humorless  for  nine  years,  he  now  turns  i  ,  sales  point  o  view  ere  as 

dian  Locomotive  selling  too  low  or  Montreal  !  out  to  be  a  funny  fellow,  and  he  convulsed  'become  evident  some  hesitancy  on  the  part  of 

Locomotive  too  high..  i  the  house  when  he  referred  to  John  Sinnott,  retailer  to  stock  up  on  inventories,  and 

Both  companies  are  understood  to  be  oper-  j  Liberal,  of  Springfield,  a.s  a  hitch  hiker.  This  ^ 

ating  at  capacitv  at  the  present  time  with  ■  because  Sinnott  had  .sought  nominations  for'  ”  situation  lery  closelj.  This  has  resulted 

i  e  p  es  i  i  e,  wun  .,  „»hAr  KofAt-A  v,a  'n  a  substantially  higher  inventory  position 

sufficient  orders  on  hand  to  carry  them  ,  oiner  parties  in  other  yeais  before  he  hitched  .  v,r.ir,cr  ohr-ni- 

his  wagon  to  the  Liberal  star  in  1945  '  manufacture!  and  should  bring  about 


for  same  period  of  1947  while  monthly  aver 
age  of  latter  was  up  at  25,600  tons  from  20,- 
800  tons.  It  is  significant  that  November 
shipments  to  building  construction  industry 
were  up  at  25,800  tons  from  22,500  tons  in 
same  month  of  1947  while  shipments  of  mer¬ 
chant  trade  products  amounted  to  33,700  tons 


as  compared  with  19,500  tons  in  November. 

On  the  other  hand,  shipments  of  machinery  !  through  into  1950.  Material  shortages  are 
and  tools  were  on  a  reduced  scale  for  11  I  hindrance,  but  it  is  believed  that  this 


months  ended  last  November  being  down  at 
130,000  tons  from  150,800  tons  for  correspond¬ 
ing  period  of  1947  with  November  shipments 
of  11,900  tons  comparing  with  November  1947 
figures  of  13,300  tons. 

As  far  as  the  retail  business  is  concerned. 


situation  has  been  showing  improvement. 

Indications  are  that  future  orders  from 
Canadian  railroads  will  call,  in  considerable 
part,  for  delivery  of  diesel  type  engines.  Both 
locomotive  companies  have  been  tooled  for 
production  of  diesels  for  some  time  and  have 


reports  indicate  that  the  supply  situation  has  concluded  arrangements  with  other  companies 
been  showing  signs  of  improvement,  although  ■  manufacture  of  electrical  and  other  equip- 
still  short  in  some  lines  such  as  nails,  tool  ment  recovery  for  production. 


But  the  Social  Crediters  have  been  told,  I  i  ^  Wealthier  situation  in  the  industry,  as  it 
imagine  that  they  will  disappear  as  a  party  manufacturer  is  in  a  better  position 

if  they  don’t  get  going,  and  from  here  on  in  '  amount  of  stock  available  to  the 

they  seem  willing  to  do  just  that.  But  we  are  I  consumer,  and  can  adjmst  manufacturing 
going  to  get  less  and  less  rarefied  economic  1  ^^-C'^^ties  accordingly. 

theory  and  more  back  stump  talk.  |  A.  factor  in  operations  of  company,  as  with 

What  is  more,  if  the  boys  Sing  for  their  other  operators  in  the  paint  and  varnish  in¬ 
supper,  George  Drew  will  take  them  in  if  he  1  dustry  is  fact  that  selling  prices  have  not  been 
gets  elected  next  time.  That  means  a  cabinet  ‘  increased  in  any  way  commensurate  with  the 
post  for  one,  and  a  parliamentary  secretary-  j  rise  in  costs  of  materials  and  labor.  Increased 
ship  for  at  least  another.  The  Socreds  by  1  turnover  of  Sherwin-Williams  ha.s  enabled 


for  some  time  to  come. 


Trade  Drop  With  U.K. 

U.K.  trade  figures  for  January  reveal  a 
sharp  drop  in  imports  from  Canada,  of 
bacon  (dowm  at  £721.000  from  £3  million  in 
January  1948):  meat  (down  at  £750,000 
from  £4.5  million):  dairy  products  (down 
at  £.500,000  from  £1.5  million);  and  wood 
and  timber  (down  at  £1  million  from  more 
than  £2  million).  Tobacco  and  wheat  im¬ 
ports,  however,  were  higher. 


WHERE  TO  FIND  IT 


pattern,  by  conviction,  have  no  I  company  to  overcome  this  handicap  to  greater 
than  under  Mother  Drew’s  i  effect  than  other  manufacturers, 
wings,  for  these  little  Alberta  chicks,  all  but 
alone  in  the  world  for  a  while  back,  have  to 
get  in  out  of  the  cold  some  place. 

So  watch  for  the  Solon  Low  boys  to  talk 
it  up,  and  don’t  be  surprised  if  for  the  first 
time  since  they  got  here  in  1935,  they  start 
to  make  sense. 

If  If  If 

This  de  Bernonville  affair  is  starting  to  have 
nasty  aspects.  The  French  government  say 
they  have  the  record  on  him,  and  have  it  cold. 


becoming  evident  a  definite  easing  in  the  in-  j  diesel  locomotives,  orders  for  which  are  in 
dustry  generally.  Sales  levels  are  being  |  hand  for  both  major  railroads.  Both  company 
maintained,  however,  and  the  retail  people  do  '  and  Canadian  Locomotive  have  a  large  vol- 
not  anticipate  any  falling  off  for  at  least  this  ■  ume  of  export  business  on  their  books.  To- 
year.  Physical  volume  may  be  down,  while  '  wards  end  of  last  year  the  Indian  government 
dollar  value  is  still  being  maintained.  ,  placed  an  order  here  for  100  pa.ssenger-type 

Building  prospects,  it  is  suggested,  point  to  i  steam  locomotives,  of  which  60  are  being  built 
a  high  level  of  demand  for  necessary  supplies  by  Montreal  Loco,  and  40  by  Canadian  Loco. 
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stock  plus  an  extra  of  70  cents  a  share. 


(Special  to  The  Financial  Times) 


"Vancouver  —  Steel  will  be  produced  for  the 
first  time  in  British  Columbia  by  the  electric 
furnace  process  if  sufficient  deposits  of  suit¬ 
able  ore  are  located  on  Vancouver  Island, 
according  to  announcement  by  officials  of 
Canadian  Collieries  (Dunsmuir)  Ltd.,  largest 
coal  producer  in  Western  Canada. 

As  a  preliminary  to  this  development  the 
('oni|)any  is  .spending  $25,000  on  exploratory 
work  this  .spring.  Large  deposits  of  iron  are 
held  under  option  in  the  Qiiinsam  Lake  area 
near  Ciiiiiberland  on  Vancouver  Island  wliere 
the  company  has  been  mining  coal  for  year-s.  \ 

Some  Quinsani  iron  ore  is  now  being  ex-  I  Canadian  government  is  expected  to  extend 
ported  to  the  state  of  Washington  for  treat-  I  financial  assistance  if  required.  The  British 
ment  in  electric  furnaces  at  Wenatchee  under  j  Columbia  government  already  has  a  standing 
a  contract  negotiated  a  few  months  ago  in  j  subsidy  offer  of  $3  a  ton  on  pig  iron  produced 
spit«  of  the  protest  of  the  British  Columbia  |  within  the  province. 


government  which  would  prefer  to  have  the 
iron  processed  in  Canada.  The  contract,  how¬ 
ever,  is  for  only  50,000  tons.  When  this 
amount  has  been  shipped  the  provincial  gov¬ 
ernment  hopes  that  the  Canadian  Collieries 
will  be  prepared  to  go  ahead  with  a  steel  plant 
on  Vancouver  Island,  although  it  would  prob¬ 
ably  be  of  modest  size  at  first. 


location  of  the  iron  deposits,  and  materials 
required  in  the  processing  of  steel  are  also 
present  within  a  few’  miles. 

Owing  to  the  world  shortage  of  .steel,  the 


Statistical  Review  of  the  Security 

.Markets . . 

General  News . 

COMPANY  INDE.N 


Companies  are  both  expected  to  make  a 
better  showing  for  year  just  ended  than  for 
1947,  this  in  view  of  improvement  in  supply 
situation.  A  straw  in  the  wind  in  this  con¬ 
nection  is  dividend  action  on  shares  of  com- i  It  has  been  published.  But  de  Bernonville  has  i  The  Editorial  Page 

panics.  Canadian  Loco,  next  month  will  pay  j  put  it  over  some  Quebecker.s,  and  ha.s  draw’n  !  Hints  to  Investors  Page . 

$1  plus  $1.75  which  will  compare  with  dis-  i  a  lot  of  support  because  he  ‘'fought  the  com-  News  of  Banking  and  Insurance  , 
tribution  in  March,  1948,  of  $1  plus  $1..50.  !  munists.”  ;  The  Oil  Refining  and  Distribution 

Montreal  Loco.,  w’hich  paid  a  total  of  80  cents  ;  That  is  like  saying:  “Don't  hang  the  man,  j  Industry  Review . 

a  share  in  15X48,  distributed  in  January  a  he  may  have  killed  people,  but  he  is  anti- I  Company  Reviews  of  Oil  Refineries 

regular  dividend  of  30  cents  a  share  on  its  j  communist.”  ’  ,  and  Distributors . 

Or:  “Sure  he  stole  a  lot  of  money,  but  he's  ;  A  Page  of  General  News  .  .  .  . 

a  grand  guy  just  the  same,  he  is  against  the  ]  News  of  .Mines  and  We.stem  Oils 
communists.” 

From  all  I  have  heard,  he  was  the  amiable 
stooge  of  Vichy.  And  whether  some  in  Que¬ 
bec  like  it  or  not,  Vichy  tastes  just  as  bad  in 
our  mouths  as  Stalin  ever  did.  Up  till  now  i 
at  least,  there  is  no  record  of  our  boys  being  I  .vuix-iic 
tortured  or  put  to  death  by  Stalin.  Unhappily, 
the  Vichy  record  is  not  a  very  fine  one,  and 
more  than  a  suspicion  lingers  that  there  are 
boys  dead  in  France  today,  who  would  still  be 
alive  if  Vichy  had  not  pursued  its  wicked  and 
cruel  policy  against  the  allies,  which  included 
the  Canadians. 

De  Bernonville  seems  to  be  no  better  than 

There  is  an  abundance  of  power  near  the  .  seems,  and  the  government  would  like  : 

turn  him  over  to  the  French.  But  some  sob  i, 
sister  tactics  have  convinced  quite  a  few  l^i'risii'ini  \ii 
"Caiiadien.s”  that  de  Bernonville  has  been  pei-  ' 
aecuted.  jcrii.r.ii 

They  also  faw'ned  on  Count  de  .Marigny.  but  ! 
finally  the  government  got  rid  of  him.  iliidilam)  lirll 

I  am  sure  that  if  the  authoritie.s  here  had 
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Melchers  Year  ,,  ^  u  « 

I  Lower  November  Derieif 

Satisfactory,  j  Net  deficit  of  S2I.I86  was  re-  } 

■  1 Mexican  Light  and 

%AyC  P|*0^|Q0|^f  I  Power  Co.,  Ltd.,'  and  subsidiaries  ' 

»  i  for  the  month  of  November.  This 

,  _  _  ,,  j  compared  with  $193,660  for  No- i 

Rising  Costs  Cut  Protits  ,  vember,  1947.  Gross  earnings  to- 

But  Lower  Grain  Price  is  t^'ied  $i,555,S6i.  against  $i,675,- 
c  X  J  X...  Si.l  -  963,  and  operating  expenses,  in- 

Expected  to  Make  depreciation  were  $1,395.-1 

terial  Improvement  ,017  against  $1,295,293. 

.  n  •  TL»  1  t.  Aggregate  from  January  1,  1948,  i 

lesults  set  forth  in  Melchers  ,  of  $809,438,  1 


Mexican  Light  Reports  |  Canada  Cement  Electric  Big 


Prospects  Good, 
Says  Kilbourn 

Cites  Large  Construc¬ 
tion  Backlog,  Power  De- 


Contributor  to  City 

(Special  to  The  Financial  Times) 

Winnipeg  —  More  than  $1,000  a 


this  city’s  tax  revenue. 


Dividend  Declarations 


Results  set  forth  in  Melchers 


Sustaining  Factors  i 

^  distributed  free  on  t 
Prospects  of  Canada  Cement  '  cars,  pictures 


Distillers  Limited  20th  annua'  j  compared  with  net  earnings  of  i  Limited  for  a  high  vol-  of  Winnlne"  are  renroduced 

report  -  50th  year  of  operation  '  $397,551,  in  similar  period  of  1947.  |  ”nre,rdert  5276.418.26  and  covers 

rinee  its  founding  are  indicated  The  report  states  that  earnings  |  itlcW^at  a^niarJneVar 

tor  Mar"chfnd''^president  NTt  ^  V  adversely  affected  by  statements  were  approv:  >  P'*'’-''  ‘he  other  for  the  streel 

tor  Marchand  president  Net  prof  '  "  increase  m  ex-  ^  re-elec?ed.  hus  licenses  amounting  tc 

It  01  $110, oyu  lor  year  cnaea  ponses  under  the  new  collective  ‘  ^  ^  $13,S0o. 

December  31,  1948,  compared  with  '  contract  with  the  employees,  ef-  "There  is,  ’  he  continued,  ‘  a  ;  addition  the  company  pays 
1163,153  for  preceeding  year,  and  :  fective  May  1,  1948,  and  by  the  de-  ,  ‘ai'ge  backlog  of  construction  work  $100,000  annually'  in  the 

was  equivalent  to  92  cents  per  valuation  of  the  Mexican  peso  “  roads,  bridges,  sewage  and  j-pgujar  business  and  property 
preference  share,  against  '47  fig-  which  occurred  in  July,  1948.  On  "'ate'-works.  subways,  etc.  —  some  These,  of  course,  are  quite 

Ure  of  $1.30  per  share.  After  pay-  the  other  hand  the  gross  earnings  w-hich  is  already  underway,  ^pait  from  the  heavy  federal  in- 
ment  of  the  regular  60-cent  pre-  '  of  November.  1948,  are  increased  ,  remains  to  be  done  a  very  i  which ‘the  company 

r _ _  _  -«.o  __  _  _ .i  »  '  p-rent  amount  of  power  develon-  .  .  . 


lime  of  business  seem  assured,  F. 
B.  Kilbourn,  president,  told  share- 


ed,  and  directors  were  re-elected. 
"There  is,"  he  continued,  "a 


ferred  dividend,  amounting  to  over  October,  1948,  as  a  result  of  8:reat  amount  of  power  develop- 
$75,000,  there  remained  $40,890  to  the  operation  of  the  "adjustment  in  Ontario  and  Quebec.  , 

be  added  to  earned  surplus.  and  compensation"  clause  of  the  "’^ich  is  growing 


is  also  obliged  to  pay. 


be  added  to  earned  surplus.  and  compensation”  clause  of  the 

During  past  year  there  was  a  company's  tariffs. 

material  increase  in  manufactur-  -  - 

Ing  costs,  resulting  from  '  ■>■.1  IWlSlIc 

wages,  salaries  and  grain  prices.  '  DlUvIw 
The  latter  however  declined  late  ^  . 

the  year  from  their  extreme  high  ^DlGS  UptrGIlCI 
levels,  and  management  expects  ^ 

a  more  normal  cost-sales  relation- 1  c  I  x*  i  *  I  x  t  j 

ship  in  current  fiscal  period.  |  SeleCTiV©  Market  Tend- 

Sales  of  gin  are  returning  to  a  ency,  Effects  22'/2  p.C. 

more  normal  basis,  reports  Mr.  1  Tariff  Cut 

Marchand.  Increased  demand  is  _ 

♦vident  for  whiskies,  especially  gales  of  Bruck  Mills  Limited  in 
the  more  aged.  Near  the  close  of  current  fiscal  year  show  continued 
the  yeai'  the  company  released  uptrend,  and  arc  in  line  with  com- 
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C.N.R.  Deficit  Estimated  OuebeC  Power 
$31  Million  for  Last  Year  ^ 

Transport  Comnii.ssioners  hearing  EDYIHUQS 

it  w’as  pointed  out  that  an  over-  ^  ^  jm  J  J 

all  deficit  of  more  than  $31,000,000  |94o  ^hdCIGCl 

will  be  reported  by  the  Canadian  _ 

National  Railways  for  1948.  This  ^  ^ 

would  be  the  largest  since  the  be-  Despite  Gcin  in  GrOSS 
ginning  of  the  war.  Net  Shown  Off  at  $1.14 

But,  as  the  government  line  ^  51,3^6  from  $1.21  in 
:  opened  its  case  for  a  20  per  cent  —  ,.  d  •  J 

increase  in  freight  rate.s,  it  said  rreceding  FeriOd 
the  outiook  for  1949  was  slightly  .  ,  “  _ 

brighter  —  about  $2,000,000  better  Annual  report  of  Quebec  Power 
than  last  year.  Co.  for  year  ended  December  31st 

In  another  development,  the  ^948,  shows  a  moderate  gain  m 
C.P.R.  completed  its  case  by  telling  gross  revenue  over  figure  for  pre- 
the  board  that  passage  of  time  was  vious  year  W'hich  was,  however, 
boo.sting  the  percentage  increase  almost  entirely  offset  by  increased 
that  would  be  needed  to  overcome  expenses.  As  a  result,  after  fixed 
its  financial  deficiency  of  $29,000,-  charges  and  depreciation  write-off 
000  for  this  year,  at  current  rates,  on  a  higher  scale  than  on  1947  ac- 
From  20  per  cent  at  the  start  of  counts,  net  earnings  for  year  were 
the  year,  said  a  C.P.R.  submission,  somewhat  lower  at  $1.14  a  share 
it  would  go  to  23  per  cent  at  March  on  outstanding  capital  stock  as 
1,  and  25  per  cent  at  April  1  be-  compared  with  .$1.21  a  share  year 
cause  of  the  shrinkage  in  the  before. 


-  -  "Activit.v  in  hou.se  construction 

I  k.4*||  will,  probably,  equal  last  year's, 

rUCK  fVIIIIS  when  73,000  houses  were  erected. 

"These  two  fields  alone  will  re- 
llntrAn#l  i  quire  a  substantial  percentage  of 

wpirciia  lour  output. 

-  I  "Concrete  blocks  have  lound 

Selective  Market  Tend-  ready  acceptance  in  alt  forms  of 
enev  Effects  22'/2  D.C  building  construction,  and  cspecial- 
_  r'  1.  r’  •  ly  if,  housing  field.  There 

laritt  'seems  every  reason  to  expect  a| 
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Provincial  Law  Forbid- j 
ding  Sale  to  Come  Up! 
For  Amendment 

(Special  to  The  Financial  Times)  ' 
Vancouver.  —  Although  oleo- 


Sales  of  Bruck  Mills  Limited  in 


continuance  of  this  outlet  for  the  margarine  may  be  sold  legally  in 
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period  in  which  it  would  be  effec-  Gross  revenue  for  1948  amounted 

to  $5,774,254,  up  from  $5,347/832 
However,  the  company  did  not  in  1947  but  operating  expenses  and 
I  suggest  it  was  hoisting  its  appll-  general  taxes  were  up  at  $3,644,083 
cation  to  either  of  these  percen-  from  $3,243,987.  Bond  interest  ab- 
tages.  I  sorbed  over  $20,000  more  at  $517,- 

-  -  -  905;  depreciation  provision  was 

Iftlirnal  575, OOO  greater  at  $625,000;  while 
\^l  I  9  TV  3  4JOIJirial  income  and  profits  tax  jlrovision 

was  down  at  $.'154,503  from  $390,- 

Net  Profits  Up  j  107.  After  all  deductions,  net 

•  earnings  for  year  under  review 
^  were  off  at  $632,763  from  $667,043 

I  At  $  1 .67  a  Share  Against  for  1947. 

I  $1.18  in  1947  —  Work-  Balance  sheet  shows  current  as- 
i  u.s  at  December  Slst,  1948 

mg  Capital  toains  about  $550,000  from  end  of 

I  .  ,  .  .  ,  ,  previous  vear  at  $1,918,077  with 

Annual  report  of  the  Journal  .  . 

„  ...  ..  ,,  I  ca.sh  about  $190,000  lower  at  $48(,- 
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two  new  brands  of  aged  rye  whis-  pany’s  increased  plant  production.  ,  . .  nresent  time  noted  the  years.  British  Columbia  still  for-  I  'j'"-  >Vircl.onnd  iioxcs,  "A 
ky.  and  the  reception  given  them,  Gerald  L.  Bruck.  president,  stated  LnS  selTs  in  thTcan!  ^  marketing  of  the  butter  sub- ‘  J;:,";  I’':;:;  lnx.;!;;;:'nl:.  Ext 

by  the  public  has  exceeded  expec-  at  annual  meeting.  ^  market  at  a  lower  price  than  stitute.  !  •  • 
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adian  market  at  a  lower  price  than  stitute.  , ; 

tations.  DcnLind  has  been  .0  muc  outstanding  feature  of  the  1  prevails  for  competing  materials!  When  Ottawa  finally  yielded  to  i  (Mh.  .vtaroh^  fr.r.  .  7.00 

In  excess  of  supplies  that  company  today  is  its  selectivity,  he  j  and  in  foreign  markets.  At  the  pressure  and  declared  margarine  ^  ■*  ""  ‘.ao 

Jiad  to  limit  leiea.ses.  which  is  reflected  from  the  game  time  quality  of  the  domestic  le?ral  it  xvas  discovered  that  in  ;  (.an'.  ingcixoii-iiuiKl  o.oo  l.lo_ 

Concerning  the  plant.  Mr.  Mar-  consumer  demand  back  to  primary  product  had  been  maintained  at  a  British  Columbia  a  provincial  en-  ’Yiiil.W"  piiiti""''  ’4  .m'’ 

chand  says  there  is  nothing  of  sources.  Canadian  rayon  yarns,  standard  equal  to  any  in  the  world,  abling  law  took  precedence  over  (;<)iis'.  •riDMtrcs.  “.V’  .  .iu  ’.i.i 

extraordinary  interest  to  report  continued  .Mr.  Bruck.  are  s'till  in  Low  selling  prices,  he  pointed  out.  ,  the  Dominion  measure.  Several  ,1", 

for  1948.  New  machinery  and  very  short  supply,  but  availability  ^-gg  jpade  possible  by  a  sustained  groups  %vho  had  intended  to  start  j  Coirugutcd  Paper  hox,  Pref.  l.(i(i  1.2,1 
equipment  installed  in  recent  of  yarns  from  the  United  States  policy  of  plant  modernization.  1  the  manufacture  of  margarine  in  .rj.oo 

years  is  functioning  very  satisfac-  and  abroad  has  enabled  the  com-  helped  along  by  high  sales  volume,  the  province  were  warned  that  if  icoeksimit  Mow  ‘.so  .2ii 

torily,  he  stales,  and  the  balance  pany  to  satisfy  its  needs.  Capital  expenditures  for  plant  they  did  so  they  would  be  violating  | , ‘j";, J'om.  ’  („c« )'  .m  .li 
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torily,  he  stales,  and  the  balance  pany  to  satisfy  its  needs. 
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,  .  X.  .  xxi-  *  x  -x  .  j  (ions.  Textilr,  C'om.  (new)  .00 

of  automatic  bottling  equipment  is  industry  as  a  whole  is  now  have  assumed  large  proportions,  t  the  British  Columbia  Dairy  Act.  :  Cons.  Textiles,  Prei .  i.oo 

eifciected  to  be  received  shortly.  producing  sufficient  quantities  of  said  Mr.  Kilbourn.  and  the  com- j  This  act  wiU  go  before  the  com- | 

Due  to  high  replacement  costs  finished  fabrics  for  overall  domes-  pany's  directors  felt  that  this  was  '  ing  session  of  the  legislature  for  iiavis  LeiiUiPii  “it"  ^.7o 

cf  spirits,  buildings  and  equip-  tic  requirements.  a  most  necessary  procedure.  In  amendment  so  that  British  Colum-  j  p 

ment,  fire  insurance  has  been  i  Last  year  the  t'riff  on  rayon  order  to  assist  in  making  available  bia  may  be  placed  in  the  same  ,  Dom.  store*  l.td .  i.Ki 

maintained  at  a  high  level.  Labor  fabrics  from  Great  Britain  and  the  the  required  funds,  the  amount  ap-  '  category  as  other  provinces  with  j’™;;  ■  ■■■";;  Vml 

relations  between  the  company  United  States  was  reduced  22l.  propriated  to  the  preference  divi- j  respect  to  the  legality  of  marga-  Dom.  Tar,'  Prrf .  i.(in 

and  its  employees  are  amicable,  :  per  cent,  which  had  the  effect  of  dend  maintenance  fund  was  not  as  rine,  but  the  present  restriction 

notes  the  president,  and  a  new  increasing  the  import  of  .such  great  as  that  set  aside  in  former  "''H  riot  be  c.ancelled  out  without  ,  Distiller*  Seasmins  Corp.  ..  l.(io 

working  agreement  with  the  union  goods  from  the  United  Kingdom,  years.  ®  fight.  Agriculture  ^^iriister  J'^l'l*ernp^^Ste^(-l  ^ 

was  signed  effective  November  1,  The  depressed  condition  of  the  -  .  -  -  ■  Frank  Putnam  has  already  indicat- .  Electrolux  (;orp._  .  . . 

1948.  fabric  industry  in  the  b^'nited  g  xk  ed  that  he  favors  continued  restric-  s. 

Balance  sheet  shows  an  im-j^^®^®*  such  that  if  it  were  not  ^  I'X  i  tions  on  margarine.  Eederai  Fire  in*,  l-ixira  ^ 

jfroved  financial  condition.  Bank  ' ‘or  dollar  restrictions  on  American  Over  California  Line  ;  Dairy  farmers  of  the  Fra.ser  val-  j'iU; 

loan  was  reduced  bv  $25,000:  net  "’any  goods  from  there  -  :  ley  and  other  important  agricul-  Fonl  of  Can.,  “A”,  Flxtra  . 

working  capital,  ‘increased  bv  appear  in  Canada  at  prices  It  is  announced  by  Roy  E.  Tilles,  '  tural  .sections  of  the  province  are  K^trH 
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working  capital,  'increased'  by  appear  in  Canada  at  prices  It  i-s  announced  by  Roy  E.  Tilles,  'tural  .sections  of  the  province  are  jv;;;;}  ’/J 

$103  324  now  stands  at  $1  103  986  heiow  those  that  domestic  produc-  president  of  Gotham  Hosiery  Com-  preparing  for  an  eleventh-hour  bat-  Fibre  Prmi.,  c.onimon 
At  the  anu'al  general  meeting  ^ould  meet.  par.y  of  New  York,  and  A  H.  Wit-  tie  to  keep  margarine  off  the  :  ; 

r  ,  Vi  1  I  t  V,  Vi  M  ■  While  this  condition  has  not  as  tenberg,  jr.,  trustee  of  the  estate  tables,  but  public  opinion  is  such  'latincau  Power  .yi  Pref.  . 
C)  .s  are  o  eia  o  e  ei  m  serious  effect  on  the  of  A.  H.  Wittenberg,  former  presi-  .that  their  resistance  will  probably  i  I'riL'n/ni  wirrVo 

Montreal  on  March  9.  sharehold- !  •  ,,  '  .  .  .  •  ,  xt<. xTiu=  ..r  v.  r  .-i  .r-u  ■  . 

.  V,  1  t  vt  Canadian  mdu.stry,  noted  the  dent  of  MLssion  Hosiery  Mills  of  be  futile.  The  margarine  ban  has  (irait.in  Jk  Co.,  ".y”  . 


^  »v,°  er4  new  president,  if  pre.sent  dollar  quotas  Los  .Angeles,  Cal.,  that  Gotham  is  |  been  the  subject  of  criticism  in 

y-aw  ciea  mg  ice  o  c  |  increased  without  a  resump-  acquiring  the  goodwill  of  the  Hoi-  British  Columbia  for  many  years, 

° ®  ■  tion  of  the  tariff  to  its  former  ly-vogue  of  California  busines.s  for-  especially  since  the  higher  butter 

~  '  ( level,  the  Canadian  textile  and  m  e  r  1  y  conducted  by  Mission,  prices  of  the  past  decade,  and  the 

C.N.R.  AnnOUnCGS  needle  trades  would  suffer.  Gotham  also  acquires  the  trade  majority  is  not  likely  to  miss  the 

New  Appointments  Hon.  Gaspard  Fauteux,  speaker  marks,  trade  names  and  patents  of  ^  opportunity  provided  by  Ottawa’s 

_ _ _  of  the  House  of  Commons,  and  the  California  company,  as  well  as  action  to  provide  competition  in 

Tlic  appointment  of  J  A  O.  ^’'^than  Barkman.  tax  con.sultant  the  merchandise  inventory  and  fa-  the  form  of  margarine. 

Eoivin  as  superintendent  of  Mont-  "f  New  York,  were  elected  direc-  ciiities  of  the  dyeing  and  finishing  ;  -  . 

real  terminals  and  St.  Jerome  divi-  plant.  ,  Camiei  Rridap  Net  $3.43 


real  terminals  and  St.  Jerome  divi¬ 
sion.  Canadian  National  Railways, 
with  headquarters  at  Montreal,  has 
been  announced  by  R.  Hayes,  gen¬ 
eral  superintendent,  Montreal  dis¬ 
trict.  -Mr.  Boivin  ■was  formerly 
superintendent  at  Levis,  Que. 

Simultaneously,  Mr.  Hayes  also 
Snnounced  the  promotion  of  A.  O. 
Lalonde.  formerly  assistant  super¬ 
intendent  of  the  Cochrane  division 
to  succeed  Mr.  Boivin  as  superin¬ 
tendent  at  Levis. 

Cub  Aircraft  Merges 
With  Television  Firm 

Hamilton  —  Shareholders  of  Cub 
Aircraft  Corporation  at  a  special 
general  meeting  approved  chang¬ 
ing  of  the  company's  name  to 
Transvision  -  Television  ( Canada  i 
Ltd.,  and  to  merging  the  company 
with  General  Radionics,  Ltd.,  of 
Toronto.  The  management  of  Gen¬ 
eral  Radionics,  under  the  proposal, 
will  become  the  management  of  the 
entire  Transvision-Television  oper¬ 
ation,  covering  television,  radio  and 
electronics  as  well  as  the  present 
aircraft  busine.s.s. 


Canadian  Business  Index 


FINANCIAL— DBS. 

Jl.iiik  Debits  —  12  iimuths 

<  iKirti'Hti  banks  —  Occeinber  3lst 

Dcniaiui  Deposits  . 

y.ivinus  Deposits  .  .  . 

(/iri’Fiit  J.oans  ,  .  .  . 

DOMINION  FINANCE 

Total  Hevpijiies  . .  0  months 

Ordinary  lAptMuIltnres  .  inonttis 
Spec.  I  Dernoh.  &  Hct’O  Lvi).  !♦  months 

Total  l:\pcnditurcs  .  H  months 

BI  SINESS  CONDITIONS— D.B.S. 

General  Economic  Siluation-- 

Index  of  Indu8trial  Production  — 
November  I'.liJ.j-.'tll  eijual  100 

Production  and  General  Bueiness— 
Mineral  Production— 

—  n  monttis  1‘iiie  O/s. 

xCoal  -  1  niotith  .  Tons 

Mfff<  Production— 

November  efpin!  IdO 

Flour  i^rodiiction  •  4  mos.  Lbis, 
l.i;;aretteN  Helensed  — 12  mos.  No. 
Leather  Bools  Shoc*s.  10  mos.  Prs. 
Haw  Cotton  Consunip.,  0  mos.  lbs. 
Newsprint  I’roduet.,  12  mos.  Ions 

I.  umber  Product.  —  11  mos.  b.f. 
Steel  Inxot  Prod.  12  ms.  Sli.  Ions 
Pi;4  Iron  iM’od.  12  mos.  Sli.  Ions 
\slHstos  Prod'n  —  12  mos.  T‘f>ns 

„  •  iineiit  Pioil'n  —  11  mos.  Hbls. 

J. lect.  Pf)ss.  (lulimt  12  mos.  Wwk. 

\i!lo  Sab  s  12  months  No. 

Paint  Varnish  Sales.  12  mos.  * 
i.iude  Dil  —  II  months  Hbls. 


:M0.9,n03,0tM)  8..1 


FKASKK  PAYS  ON  PI  I).  *  lu.b  oil  —  ii  m< 

Directors  of  Fraser  Compaiiie.s,  forek.n  tkadf— 
Limited,  have  declared  regular  .  i.xriDiiv 

quarterly  dividend  of  50  cent.s  on'  Dllal  . 

common,  payable  April  25,  to  rec-  idkIp  nuiiinci- 
ord  March  31  and  at  same  time  an-  * 
nounced  declaration  of  initial  ;iivi-  domestic  trade— dps. 
dend  on  the  new  preferred  stock,'  'yiKiicsniH  Sali*  i)i<-.  i!) 
$1.33  per  share,  covering  |  ^  ^ 

montjis  and  eleven  days,  payable  winii.siip  i‘-  Die  I'l 
April*!,  to  shareholders  of  record  x)  i>xt  oi'  i.ivinn.  .Inn.  I'.i 
March  30.  I'"'-  1"  V  ’ 


12  inonllis 
12  inniitlis 
12  inniitlis 
12  inniitlis 
12  mniitlis 


lillil-.'i'.l  ciiiial  IIHI 
iii:ii-;i:i,  cinni  hmi 


shareholders  of  record 


PRICE.S— D.B.S. 

Wlinlcsiil.’  I'!-.,  Die.  llCil  :!'(  r  <inal  KHi 
x(  list  n!  I.ivinn.  .Ian.  ni.'tl-TI  piinai  inn 
Ind.  (.nni.  Slm-ks  Oct.  Ml-ilil  equal  inn 
Incl.  linnil  Viclils  Aiq;  ’.•|1-::'l  equal  Kil) 
xflRAIN  STATISTK.S— Bushels— D.B.S. 
Wlieal  in  Since.  Fehi  iiaj  y  Kltti 


ONTARIO  .STEEL  EXTRA  wheat  in  Since.  Fel.inai., 

Directors  of  Ontario  Steel  Pro-  kmpi.ovment- D.B.S.— November  Dt 
lucts.  Limited,  have  declared  divi-  (.enecai  index  ihuo  e(|iiai  kki 

flend  of  25  cent.s  per  share  on  xTRANSPORTation— D.B.S. 
common  and  an  extra  of  25  cents  Railway  Car  i.nadmgx 

per  share,  both  payable  May  14,  to  "acs  . 

record  April  3  5.  ,  ,,rs 

Previou.s  declaration,  paid  on  railway  ear.nim.s— 

Februar.v  3  5,  also  amounted  to  50  c.jMt.  _  Deiemhec 
cents,  25  cents  plu.s  25  cents.  In  c.cnss  iiexennev 

•  rxjD  4.L.  !  1  1  J-  •  DporuliiiR  Lxpi.iibPS 

1918  the  company  declared  divi-  * 

dends  totalling  $1.25  a  share,  Net  liexemie!, 

compared  with  $3.00  a  share  pre-  M.niihs: 

VioUsh'.  '■  •■'■X  Hi  \enin  x 


'.fl.  —  D^i’pmbf*r 
I'ft’Mss  H*’\  omips 

Oppi'ulin;;  Kxpi.iibPS 


ON  .MAl'LE  LEAF  HOARD 

Maole  I-eaf  Milling  t’oniiiany. 
T.t(i.,  announeeiiieiit  that  Hon.  C. 
IVlei  ( 'unipljrll.  K.i’  ,  and  Haii  v 
N.  Buwderi  luxe  been  dcviea  Ui- 
reciors  of  tl'ie  t.on.pany. 

Mr.  r'ampbell  is  a  member  of  the 
lag.il  firm  of  Arnoldi,  I’airy  and 
I'aniphell.  while  ,Mi.  Bawden  i.s 
XM  e- president  of  Dominion  Securi- 
ties  Corj.,  Ltd. 


C.S.It.  —  Di'.i 
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I  Sarnia  Bridge  Net  $3.43  .  . 

'  Per  Share,  Up  From  $2.14  .nnal,  ... 

'  — .  IminrinI  lobbacro  Pri'l. 

Annual  report  of  Sarnia  Bridge  puHiilH,"'  A;Trp.'''ir'^  PcHi 
Company  Limited  for  vear  ended  ^  indnsiriai  ,\ci  (q>.  I't  J’erf. 
TN  1.  ot  -»rN40  V.  *  1.  1  .  In!.  Mft.il  Ind.  **\**  .... 


000  against  $25,000  for  1947.  This 
reserve,  report  states,  now  aggre¬ 
gates  .$75,000. 

Depreciation  amounted  to  $80,- 
627  again.st  $40,253  for  the  preced- 
in.g  year.  There  was  also  contri¬ 
buted  $53,606  for  the  employees’ 
pension  fund. 

Power  Boost  This  Year 
Estimated  353,000  H.P. 


in  3948  than  in  3947,  because  of  a 


Bureau  of  Statistics  reports  that 
all  other  provinces  produced  more 
power,  but  lack  of  rain  in  summer 
and  early  fall,  cau.sing  <a  run-off 
only  60  per  cent  of  the  25-ycar 
average  in  Eastern  Canada,  caused 
drop  in  Quebec. 

All-Canada  output  for  the  year 
was  44,568,849,000  k.w.h.,  compar¬ 
ed  with  44,986,364,000  in  3947,  a 
decline  of  less  than  one  per  cent. 


to  thermal  capacity.  Some  of  these  j  mii.|  « 
additions  were  made  late  in  the  i  " 
year  and  the  effect  was  not  ap- 
paient  in  the  total  annual  output,  j 
Hydraulic  developments  are  un-  '  siivcf 
derway  which  will  add  353,000 
horsepower  in  3949;  684,000  n.p.  ,  si„„„ 
in  39.50  and  677,000  h.p.  in  3953  ;  ! 


.MAR.  TRUST  REPORT  i  j’K'inii. 

Stiiniliird  I’livinc.  rriT. 

•Saint  John,  N.B.  -  The  highe.st  '  si.iikIhiiI  Puvini',  iMcf.  ] 
assets  and  operating  profits  in  the  !  stn!I'iV' oil*. ‘''i>"\.'.  * 

company’s  history  were  reported  i 'll I'  lni'''  <"nM  Mini  * 
jby  C.  F.  Inches.  K.C,.  president  of  I  H  I;;;;;!!;:;!  im,h 

j  .Maritime  Trust  Co.  at  tlie  annual  j  iinnhl.'n  l.iniiiid,  I'ni'. 
‘meeting  here.  .4.s.sel.s  held  for  e.s-  Siniv*  M.l.  "* 

'tales,  tru.st.s  and  agem.v  accounts  lui.ait.i  i;ii-v.iiiir*.  Cum. 

!  ,Cood  at  $6,171,376.  Gross  revenue  wu,'*’.  "Y 

Ifor  the  vear  wa.s  $44,650  and  net  Triiicj  Corp.,  "h’’ 

I  profit  amounted  to  $13,570.  s3’ cn, 

!  Howard  P.  Robinson,  Saint  John,  \  ii  i-my  Mi'n,  Cn . 

jand  .Mr.  Inches  were  re-elected  as  i 

chairman  and  pre.aident,  reapcc-  ,  w  <’*t<-i  i  i.imiicd.  Extra 
...  I  Wil«il  l.imiterl 

I  WriRlil-HarRrrnvex  M.  . 
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Ottawa  Journal 
Net  Profits  Up 


$1.18  in  1947  —  Work¬ 
ing  Capital  Gains 


Annual  report  of  the  Journal  r  .  .  ;a.,nrtr.oo  i  . 

—  ,,  ,  I  ca.sh  about  $190,000  lower  at  $48(,- 

Publishing  Company  of  Ottawa  '  ,  .  ,  ,  j  , 

T  •  .  J  ^  *  t.  ■  ..  I  ( and  government  bonds  reduced 

Limited  for  1948  show.s  a  continua-  ,  ,  .  .  r,rvrx  ♦  -lao 

..  f  f  n  f  e  ^  ,  by  about  $390,000  at  $(33,368. 


tion  of  uptrend  in  net  profit  and  ,  liabilities  increased  by 

I  working  capital  positions.  j  _^j20,000  to  $1,011,046,  princi- 

Consolidated  net  profit  of  com-  j  t;hange  being  an  increase  in 
pany  and  its  subsidiaries  for  the  ,  pavable.s  to  $682,261  from  $557,- 
i  year  amounted  to  $167,415,  or  qq-j  at  end  of  1917. 
j  equal  to  $1.67  per  common  share,  , 
up  from  $117,666,  or  $1.18  per  ■  ■  .  J  ^  |_| 

share  in  preceding  year.  This  was  UHlieCl  COrp.  HdS 
’  derived  from  operating  revenue  of 
!  $1,837,719  plus  revenue  from  in-  : 

'  vestments,  $22,574.  Operating  ex- i  fcOirilligS 

I  penses  were  $1,605,375,  and  income  - 

I  tax  provision  $87,502.  Equal  to  $  1 .54  per  Class 

In  1937  operating  revenue  was  n  CUaro  Mn  tl  Al 

$1,573,691,  income  from  invest-  “  VP  $1.41 

,  ments  $19,791.  Deductions  were  j  TOT  1947:  Net  Asssts 

operating  expenses,  $1,400,400,  and  ;  Shaded 

taxes,  $75,416.  ;  _ 

Current  assets  as  at  December  |  Annual  statement  of  United 
31,  1948,  totalled  $781,375,  and  cur-  'Corporation  Limited  for  j'ear  end- 
;  rent  liabilities  $197,5,58,  leaving  i  ed  December  31,  1948,  shows  high- 
$583,817  net  working  capital,  !  er  gro.ss  and  net  income  and  slight 

against  $518,020  at  pievious  year-  i  reduction  in  asset  valuations.  Net 
end.  Earned  surplus  at  $723,540  |  income  rose  from  $417,965  for  1947 
compared  with  $631,355.  to  $4  18,846  for  1948,  equal  to  $1.54 

During  the  year  company  in-jon  class  "B"  shares,  after  class 
j  creased  its  dividend  rate  to  20  |  “A”  dividends  compared  with  $1.41 
!  cents  quarterly,  or  80  cents  an-  i  a  share  in  1947.  Including  an  extra 
nually,  from  previous  rate  of  17  dividend  of  50  cents,  dividends  de- 
!  cents  quarterlj',  or  68  cents  an-  I  dared  during  the  year  on  class  "B  ’ 
j  nually,  which  had  been  in  effect  1  shares  totalled  $1.50  a  share,  com- 


United  Corp.  Has 
Higher  Earnings 

Equal  to  $1.54  per  Class 
B  Share,  Up  from  $1.41 
for  1947;  Net  Assets 
Shaded 
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I  since  October  1945.  pared  with  $1.30  previous  year. 

-  -  '  Total  assets  valuation  at  Decem- 

IVaterOUS  Ltd.  Reports  jberSl.  lOlS.  was  $13,618,146,  after 

'retirement  of  $100,000  of  the  cor- 
Slightly  Better  Income  iporation’s  3'c  serial  bond.s  which 

.  T.  TT” ,  ,  matured  Julv  15,  1948.  Net  assets 

Waterous,  Limited,  Brantford,  I  ,  ■;  ’  .. 

_  .  ,  ,  ,  ,  I  applicable  to  the  corporations 

Ont.,  annual  report  for  194&  show.s  I  ,  . 

.  .  ,  •a.oa.D  1  .  (Class  ’  A  811(1  class  B  shares  de- 

net  income  of  $248,648,  equal  to  ; 

u-  ,  .  clined  $12.),388,  slightly  in  exi-ess 

$3.80  a  share  on  combined  out-  .  /  j  ■  ‘.i. 

.  ,  ,  of  one  per  cent,  during  the  vear. 

standing  337,42.)  convertible  class  '  ' 

"A"  and  common,  or  $2.19  a  share  i  At  ‘'lose  of  the  year  corporation 
on  the  99,475  common  shares  1  wo-s  1"  «  st/’ong  liquid  position  with 

alone,  after  payment  of  80  cent.s  I ‘‘ash.  Dominion,  piovinci.sl,  corpot- 
preferential  cla.s.s  “A”  drvidends.  .ation  and  L..S.  (.,overnment  bonds 
Common  share  dividends  at  a  |  constituting  over  one-quarter  of  its 
rate  of  80  cents  per  annum  are  cur-  j  assets. 

rently  being  paid,  the  next  regular  Assets  available  for  each  .$3,000 
quarterly  dividend  being  authoriz- |  bond  outstanding  were  $5,329  at 
ed  for  payment  April  35,  to  record  'December  31,  1948,  and  break-up 
March  31.  lvalue  of  class  E  shares  was  $38.60 

Waterous  earnings  compare  fav-  |  a.  share,  compared  with  $39.07  per 
orably  with  1947  net  of  $248,152.  share  at  the  clo.se  of  previous  year. 
This  was  the  highest  previously  re-  The  coriioration  has  continued 
corded  year’s  net  earnings  of  the  its  policy  of  wide  diversif^ation  of 
company  in  its  104  years  of  busi- j  investments,  of  which  70.i0';  are 
ness.  I  domiciled  in  Canada,  25.3313,  in 

Rising  costs  of  sales  and  raw'  ^  the  U..S.  and  the  remaining  4.475^ 

materials  as  w'ell  as  substantial  I  in  other  countries.  They  comprise 

investment  in  research  and  devel-  187  different  securities  in  359  com- 
opmont  for  future  business  were  panics  covering  28  industries. 

largely  taken  care  of  through  -  - - 

profit'on  increased  sales  of  $1.6.53.-  MotOrS  PoStpOne 

729  and  lower  income  taxes  of  |  t  k  kJ  *  C 

$146,031.  The.se  compare  with  $4,-  ;  rIOnr;  laKeS  Maill  dliag 

384,379  and  $214,3.56  respectively  j  ' 

J917  I  Hamilton.  Completion  of  the 

The  company  reports  substantial  Austin  Motor  Company  s  plant 
volume  of  oiders  on  hand  with  rea-  here  "-i'l  be  postponed,  manage- 
.sonable  prospects  of  this  year’s  "^ent  has  decided,  due  to  Britain’s 
busine.s.s  being  maintained  about  continued  need  for  dollar  exchange 
181  levels  ‘“'e  company’s  position  uifder 

_ _  .  exiT.sc  and  sales  tax  regulations. 

B.C.  Power  Corp.  Output  „  ^''"‘^."’eecl  by  Duncan 

^  Brown,  chief  engineer,  on  author- 

l^e!l  Ahead  tor  January  jty  ^f  L.  P.  Lord,  chairman  and 

—  —  managing  director  of  the  parent 

Power  production  by  British  company  in  England.  Mr.  Brown’s 
Columbia  Power  Corporation  Ltd.  announcement,  made  on  his  return 
in  .lamiary,  at  318,889,000  k.wh.  (coni  a  trip  to  England,  elaborated 
was  (in  12,694,000  k.wh  from  earlier  announcement  from 

the  saine  month  last  year.  Re-  tliat  the  company  did  not 

fleeting  iniqeased  output,  power  intend  to  proceed  now  with  plans 
purchases  for  the  month  at  4,314,-  make  cars  here. 

000  k.w.h.  represented  a  drop  of  ^  -j  •  j  i 

.  a.r  aaa  ,  .  r  T  Ml'.  Brow'o  said  cxcisc  and  sales 

1,915,000  k.w.h.  from  January,  ^  •  r  r  .u* 

-r.  .  ,  1  w)„  ;  I  taxes  were  the  chief  reason  for  the 

1948.  Total  pow'er  available  to  .  .  .  .  i.  j  j 

‘  ,  -OOOAT  I  decision  to  halt  Canadian  produc- 

companys  customers  at  123,203,- ,  _  ,  ^  u-  .  •  ..j 

...  ,  ,  -  T-n  nan  u  „  i  tion  plaiis.  On  vehiclcs  imported 

000  k.w'.h.  was  (.7(9,000  ahead  of  tt-  i  .i  ♦  u  u 


Plant;  Takes  Main  Snag 

Hamilton.  Completion  of  the 


B.C.  Power  Corp.  Output 
Weil  Ahead  for  January 


I  Mr.  Brow'n  said  excise  and  sales 
I  taxes  were  the  chief  reason  for  the 
i  decision  to  halt  Canadian  produc- 


,1  .a.o  ■  .)  I  from  England  taxes  would  be 

the  like  1948  period.  t*  u 

' _  I  levied  at  the  English  price.  On 

TO  MOVE  Tf'A  OFFICES  I  '’‘’b'cles  produced  in  Hamilton,  the 

' _  _  I  taxes  would  be  levied  on  the  Ha- 

M’innipeg.  •  -  Administrative  of-  milton  price  to  the  first  dealer  or 
fices  of  the  operations  department  distributor. 

of  Trans-Canada  Air  Lines  will  be  As  a  result  the  company  could 
moved  to  Montreal  late  in  1949,  G.  import  cars  from  England  and  .sell 
R.  McGregor,  pre.sidcnt,  said  here,  them  in  Montreal,  for  instance. 
Approximately  40  officials  will  be  nioie  cheaply  than  Canadian-pro- 
involved.  l  duced  veiiicles,  he  said. 
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TTie  Hnancial  Tfmes 


The  Trend 

of  the 

Stock  Market 

_ By  ANALYST _ 

The  slightly  stronger  tone  of  the  i  market  is  now  largely  a  profes- 
market,  commented  upon  in  last  sional  market  and  will  continue  as 
week’s  column,  turned  out  to  be  a  j  such  until  the  public  comes  back 
breathing  spel  rather  than  a  '  in  —  probably  on  the  buying  side, 
minor  upswing.  The  New  York  i  It  will  require  a  fair  rally  to  con- 
rail  average  has  gone  on  into  new  I  vince  the  public  that  the  trend  Ls 
low  ground  and  we  can  consider  reversed,  and  to  get  the  volume 
that  the  minor  trend  is  still  bear-  raised  to  the  point  where  a  sus- 
igh,  talned  upward  movement  will  be 

The  rail  average,  which  has  been  !  possible, 
calling  the  plays  in  the  last  year  |  Canadian  Markets  Weak 
or  two,  is  now  testing  the  1918  relatively  high  level  at  which 

lows  (at  the  time  of  writing)  and  ;  Canadian  markets  levelled  off 
may  break  through  during  the  :  ,ast  Fall  left 

next  week.  That  means  that  all  ;  vulnerable  to  a  con- 

of  the  gams  of  1948  have  been  ,  of  the  intermediate  down 

4.  «  •  4-  I  trend.  This  has  been  borne  out 

Support  Point  recent  weeks.  The  Montreal  in- 

The  next  support  point  would  be  '  dustrial  average  is  off  about  S'/r 
the  1917  low  of  41.16,  about  six  '  from  the  plateau  of  November- 
points  below  the  current  level.  At  ;  January  whereas  the  New  York  in- 
this  time  it  appears  questionable  '  dustrials  are  off  only  about  3'/r. 
that  the  rails  will  go  below  that  Further,  the  Montreal  stocks  have 
point.  Twice  before,  since  the  top  j  shown  less  rallying  power  and 
in  1946,  the  rails  have  found  sup-  !  have  slipped  faster  on  each  de¬ 
port  above  the  41  level.  They  may  I  cline. 

quite  easily  do  it  again.  j  Assuming  that  the  New  York 

In  fact,  support  could  develop  !  market  is  now  going  into  a  bot- 
very  easily  at  any  point  between  |  toming  formation,  it  is  likely  that 
the  present  level  and  the  low  point  |  the  Canadian  prices  will  move  still 
of  41.16.  It  would  be  most  un-  I  lower  before  levelling  off.  The 
usual  for  the  market  to  continue  j  support  point  would  appear  to  be 
for  very  many  more  months  with-  somewhere  between  115  and  118 
out  an  intermediate  rally  —  and  on  the  Montreal  Stock  Exchange 
that  rally  could  spring  from  prices  industrial  average, 
not  much  below  present  levels.  Accumulation  Period 

Industrials  Lagging  Again  assuming  that  support 

So  far,  the  industrial  average  will  be  found  in  New  York  not  far 
has  held  up  better  than  the  rails,  below  present  levels,  and  that  this 
although  it  has  confirmed  every  will  be  the  stage  from  which  an 
move  of  the  rail  average  for  some  intermediate  rally  will  spring  — 
time  past.  Some  further  decline  we  should  still  look  for  a  period  of 
is  to  be  expected,  but  support  may  small  movements  at  a  low  volume 
be  found  around  the  171  level  on  of  transactions.  Such  a  period 
the  Dow-Jones  average,  or  at  the  could  continue  for  a  few  weeks  or 
lowest  around  165.  Percentage-  even  for  several  months, 
wise,  that  is  not  very  far  below  the  There  is  no  need  to  rush  in  now 
present  level.  I  on  the  buying  side.  However, 

.  _  „  .  there  are  excellent  opportunities 

Vo.ume  To  s  A  S  ory  developing  every  day.  As  the 

The  r  ost  interesting  aspect  of  market  moves  lower,  more  and 
the  cui  nt  market  is  the  fall  in  more  bargains  will  appear.  In¬ 
volume.  The  break  at  the  begin-  vestors  shou.d  be  studying  the 
nrng  of  February  was  accompanied  situation  closely  at  this  critical 
by  an  increase  in  the  number  of  point  to  determine  which  secur- 
transactions,  but  in  more  recent  ities  appear  to  have  the  best  pros- 
sessions  there  has  been  a  tendency  pects  for  the  next  intermediate 
for  volume  to  pick  up  on  strength  rally, 
and  to  fall  off  on  the  declines  in  Oils  Prominent 

prices.  The  volume  has  now  DESPITE  THE  Weakness  that 
shrunk  to  the  lowest  in  six  months,  developed  in  the  oil  stocks  in 
This  seems  to  indicate  that  sell-  New  York  followed  a  strong  Wall 
ing  pressure  is  not  very  great  —  Street  uupturn  in  thi.s  group, 
but  that  buying  support  is  even  situation  is  quite  dissi- 

smaller.  Presumably  the  selling  is  milar  in  Canada.  With  a  few 
being  absorbed  at  the  sacrifice  of  exceptions,  the  Canadian  oil  stocks 
amall  losses  in  prices.  It  would  ]iave  done  no  better  than  the  aver- 
not  take  much  additional  buying  ggg  and  in  many  cases  have  not 
support  to  hold  prices  steady.  Then  ^jone  as  well  as  the  average  over 
any  additional  demand  would  re-  past  two  years, 
verse  the  trend  and  send  prices  up.  jjj  this  issue  of  the  Financial 
The  present  circumstances  are  Times,  the  outlook  for  the  indus- 
similar  to  many  previous  situa-  j  try  and  for  the  leading  oil  stocks 
tions  which  have  indicated  a  bot-  |  jg  reviewed.  Inv’estors  would  be 
toming  out.  !we)j  advised  to  give  careful  con- 

The  public  is  reported  to  be  |  sideration  to  these  securities  as 
“out  of  the  market"  except  for  |  having  definite  bullish  possibilities 
some  liquidation  still  going  on.  The  when  the  market  starts  up  again. 


I  Improyement  In 'j  Higher  Costs 

Earnings  Shown  :  BOND  MARKET  Revenues 
For  Donnacona  Bell  T^hone 

On  Increased  Operating  :  ^?**^V^^i***  To  Review  Rates  Set  in 

Profit  Net  Higher  at  "if ,  ’27  For  Needed  Adjust- 

$3.87  on  Common  from  ennRs  enera  y  ,  President  John- 

$3.01  in  Previous  Year  carce _ ^  Tells  Annual  Meet.  I 

Donnacona  Paper  Co.  Ltd.,  in  '  Bond  Market,  particularly  Cumulative  effect  of  higher  I 

;  annual  report  for  year  ended  De-  medium  and  long  term  i.ssues,  operating  costs  and  a  greater  In- 
cember  31.st  1948,  shows  substan-  '  showed  a  generally  strong  trend  vestment  in  fixed  assets  per  tele- 
j  tial  gains  both  in  operating  profits  the  past  week.  Shorts  have  apparent  in  a  declining  trend  in  the 

:  and  in  net  earnings  as  compared  ’  quiet,  on  the  other  hand,  return  on  capital,  Frederick  John- 

j  with  p;.sceding  year.  Profits  for  |  "^‘th  a  tendency  to  ease  slightly,  son,  president  of  The  Bell  Tele- 
I  the  year  before  bond  interest,  de-  i  through  lack  of  interest  '  phone  is  becoming  increasingly  ' 

;  predation,  depletion,  and  income  than  anything  else.  There  appears  j  phone  Company  of  Canada,  pointed 
;  taxes  amounted  to  $3,466,427  as  to  be  some  difference  of  opinion  j  out  at  the  69th  annual  meeting  of  i 
against  $3,168,542,  while  net  earn- '  P”  the  street  as  to  the  strength  coinpany’s  shareholders, 
ings  of  $1,571,899  ,equal  to  $3.87  I*'  the  long  terms,  several  opin-  ..^1,  our  1947  annual  meeting,  ' 
a  share  on  common  stock  after  ,  being  to  the  effect  that  re-  !  again  at  last  year’s  meeting,  I  | 


Improvement  In 
Earnings  Shown 
For  Donnacona 

On  Increased  Operating 
Profit  Net  Higher  at 
$3.87  on  Common  from 
$3.01  in  Previous  Year 

Donnacona  Paper  Co.  Ltd.,  in 


Joins  Foneier  Board 


New  Municipal  Bond  Issues 


New  Note  Issue 
Ind1  Acceptance 


j  •  The  municipality  of  St.  Simon  - 

*  j  of  Drummond  in  the  County  of  Private  Placement  of 

i  Drummond,  has  sold  $345,000  of  a-  I  C  Y«j,.  "ilA'r 

■  I  bonds,  made  up  as  follows:  $48,000  *5  Million  1 5-Tear  J  l2  S 

gMil  I  I  at  3%  1950-59,  $24,500  at  3ii%  IS  Announced 

I  1960-63,  and  $272,500  at  3>/3%  - 

^  I  1964,  at  a  price  of  97.797  to  a  syn-  Announcement  was  made  during 

!  dicate  headed  by  Gairdner  &  Co.,  past  week  that  Greenshlelds  Sk  Co. 

|r  '  j  Ltd.  The  money  will  cost  a  net  Inc.  and  Wood  Gundy  &  Oo.  Ltd. 

i  average  interest  of  3.657%  to  the  have  placed  privately  with  Insti-  I 

%  '  i  municipality.  The  bonds,  which  tutional  Investors,  at  a  price  of 

are  dated  March  1,  1949,  mature  100  and  accrued  Interest,  a  new 

1  f*'°m  March  1,  1950  to  March  1,  is.sue  of  $5,000,000  15-year, 

[  1964.  secured  notes,  series  “E"  of  In- 

^  ^  *  dustrial  Acceptance  Corp.  Ltd. 

;  The  village  of  Cheneville,  In  the  The  Issue  dated  February  15. 

■  County  of  Papineau,  has  sold  $60,-  1949.  matures  February  15,  1984, 

000  of  bonds  at  a  price  of  97.19  to  1  and  is  secured  by  deposit  with  the 

j  McNeil  Mantha.,  Inc.  The  bonds  j  trustee  of  receivables  purchased  in 

I  are  a  3',2%  issue  of  serial  fifteen  the  ordinary  course  of  the  com- 

cTTDvc’vir'i?  i  year  bonds,  and  will  net  the  cor-  pany’s  business.  The  Notes  rank 

bUKVi!.ir.K,  an  average  interest  of  pari  passu  with  all  other  secured 


to  this ‘position  as  vW  ^  Montreal,  general  consulting^^^^^  notes  issued  by  the  company.  The 

$1,245,11 4,  equal  to  $3.01  a  share  ;  raising  ottering  prices  wa.s  continued.  “At  neer,  ha.s  been  named  a  director  of  .  '  rpconstmction  of  the  wa-  total  of  Secured  Term  Notes  now 


a  reversal  of  their  former  trend 


*  iP  * 

The  Town  of  Bracebridge,  Ont., 


amounts  to  $25,000,000,  while  In 
addition  Secured  Demand  Notes 
outstanding  as  at  February  14, 
1919,  with  the  company’s  bankers 


on  common  for  1947.  ®-  reversal  of  ineir  former  trend  ,  t^e  present  time  it  may  be  suffi-  ,  Credit  Fonder  Franco-Canaaien  |  .  ^  svstem  amounts  to  $25,000,000,  while  In 

!  In  directors’  report,  Louis  W.  ,  to  sweeten  tbe  market,  ,  Limitee.  He  was  previously  Com- j  «  «  *  addition  Secured  Demand  Notes 

.  Michael,  president,  states  that  dur- i  tor  future  Government  financing  i  have  just  referred  to  will  compeP  mission  Censor  for  the  company,  |  ,  outstanding  as  at  February  14, 

'ing  year  under  review  all  produc-  j  during  the  current  year,  which  review  our  present  schedule  and  succeeds,  as  director,  the  late  |  The  Town  of  Braceoridge.  Ont.,  i  company’s  bankers 

jtion  units  operated  at  full  capa-  [appears  to  be  mev-itable,  whereas  telephone  rates  established  in  Senator  C.  P.  Beaubien.  Dr.  Sur- j  bas  awarded  a  3  ,2  ,0  issue  of  deben- j  .$26,240,000.  The  pro- 

I  city  and  records  were  established  feel  that  public  demand  for  ^927  with  a  view  to  obtaining  such  -  veyer  is  also  a  director  of  Shawin-  j  tnres  to  Matthews  and  Co.,  at  a  ^j^g  j,g^  i.^sue,  it  is  stated, 

I  in  all  departments.  ’  bigb  grade  .securities  has  been  adjustments  as  may  be  necessarv.  Water  &  Power  Company  and  |  pnee  of  lOl.Sio.  The  issue  ma-  I  reduce  outstanding 

I  Balance  sheet  shows  current  ^  as  to  oblige  the  Bank  of  -Much  progress  has  been  achiev-  ^  Demand  Notes,  the  amount  of 

[assets  amounting  to  $7,516,301  at  .Canada  to  take  this  action.  remains  to  be  ' ®  former  presi-  inclusive.  I  which  fluctuates  from  time  to  time 

year-end,  as  against  current  lia- i  ★  ★  ★  ■  urgent  for  fur  i  Engineering  InsUtute  ^  accordance  with  the  volume  of 

bilities  of  $2,843,941,  resulting  in  j  Opinions  differ  as  to  just  when  ^ber  expan-sion  and  improvement  Canada,  member  of  the  National  The  Village  of  Ste.-Adele,  in  the  ^  receivables  purcha.sed  by  the  corn- 
net  working  capital  of  $4,672,359  the  government  will  decide  to  un-  |  .service  but  this  can  onlv  eo  Research  Council,  and  active  in  county  of  Terrebonne  has  sold  Ipany. 

compared  with  $3,646,752  as  at  !  dertake  new  financing,  the  major-  j  forward  through  continued  extern  ’  various  Canadian  and  American  !  $68,500  of  bonds  to  Casgrain  and  |  .g  understood  that  the  com- 

Q1  *10.47  itv  fPiVnrincr  fbp  nncciVlilitv  nf  itc  ”  i  KucknocQ  i  of  o  QQ  OC  T'hft  riAi-  !  -  ...  - 


Company.  Jie  is  a  lormer  presi-  nuaivc.  |  which  fluctuates  from  time  to  time 

dent  of  the  Engineering  Institute  ¥  j  accordance  with  the  volume  of 

of  Canada,  member  of  the  National  The  Village  of  Ste.-Adele,  in  the  'receivables  purchased  by  the  com- 
Research  Council,  and  active  in  county  of  Terrebonne  has  sold  Ipany. 


counts  receivable  totalled  $1,348,-  !  it  is  apparent  some  refinancing  1  j^rge  additionar  amounts  of  new  i  *’enco  Waterway  and  the  Stn 
423  against  $1,348,191;  and  inven-  |  will  have  to  be  taken  care  of  be-  j  ^  .tal,  and  sound  financing  for  ,  Canso. 

tones  were  $6,122,738  against  $5,-  fore  the  end  of  the  year.  f^e  long  view  requires  that  the  - 

0-®’»38  Strength  m  Dommions  over-  j  greater  part  of  this  new  money  be  Oii^koC 

Capital  expenditures  amounted  ;  lapped  to  some  extent  in  high  ,  secured  from  the  issue  of  share  i  VUeDeV 
to  $603,924  during  1948,  principal  grade  provincial  bonds,  and  there  |  capjfa]  ' 

item  being  completion  of  a  mod- |  was  a  generally  firmer  tendency!  ' 

ern  steam  plant.  Other  expend!- |  through  this  group,  with  offer- |  ^  ^^^eed  Public  Investment  ;  15  V 

tures  covered  equipment  for  the  ings  scarce.  Province  of  Nova  Sco-  *T4  is  worthy  of  repetition  that  [ 

expansion  of  production,  improve- [  tia  3  1/4  per  cent  bonds  were  in  [  this  regulated  telephone  industry  I  $35  Million  3%  Deb 

ment  in  quality  of  products  and  es- I  particularly  good  demand.  Prov-  eannot  finance  out  of  its  earnings  1  ijras  Offered  bv  A 

.sential  improvements.  First  mort-  1  ince  of  Ontarios  and  Ontario  Hy-  the  plant  expansion  required  to  ;  4.  *  4.  oi 

gage  bonds  amounting  to  $195,000  i  tiros  also  attracted  continued  in-  nieet  public  demand  for  service.  |  AmeS  Syndicate  at  7 

were  retired  during  the  year.  !  terest.  Ori  the  contrary  it  must  be  financ-  ' 

Reserve  for  depreciation  in  1948  |  ★  ★  ★  ed  in  large  part  by  the  funds  of  in-  !  Offering  is  announced  I 


renco  Waterway  and  the  Strait  of  j  dated  January  1st,  1949,  and  ma-  earnings  in  the  past  year  were  the 

Canso.  I  ture  from  January  1,  1950  to  !  highest  in  the  company’s  history. 

-  January  1,  1964  inclusively.  The  j  Results  for  1949  to  date  are  re- 

incurred  for  sewers  and  ported  as  showing  an  improvement 
— fire  prevention.  j  over  the  corresponding  period  ol 

.  J  ¥  »  *  !  1918. 

1^  ^^HHOUHCGCl  The  city  of  Rlviere-du-Loup,  in  - 

-  the  county  of  Riviere-du-Loup,  ^  phosphoric  acid  ester  supplies 

$35  Million  3  /o  Debent-  ties  corporation,  a  $250,000  bond  a  fireproof  fluid  for  hydraulic  sys- 

ures  Offered  by  A.  E.  issue,  comprising  a  serial  fifteen  terns  on  air  planes. 

A  _ c _ lr__A _ i  00  cn  vear  loan,  as  follows.  .'572.500  at  I 

Ames  Syndicate  at  99.50  j  • 3,^,,  I 

Offering  is  announced  bv  a  I  at  a  price  of  97.26.  The  ■  ■ 

«  ^61  cost  oi  thc  moHev  borrowed  |f .  ^ 


is  shown  at  $603,944  compared]  In  corporation  bonds,  British  I  ^^at  large  syndicate  of  inve.stment  deal-  3  <» 

with  $535,751  in  1ST:,  while  de-  !  Columbia  Electrics  provided  the  business  will  earn  enough  to  ,  ers  and  banks,  headed  by  A.  E.  ly:  '  ’  if  « 

pletion  charge  ,  was  $162,148  main  feature,  and  were  reported  attract  and  .safeguard  their  sav- |  Ames  &  Company  Limited,  of  a  ISST’ES  AUTIIOKIZED 
against  $125,174.  Provision  for  in-  [  to  be  selling  at  a  premium  of  $35,000,000  Province  Quebec  Department  of  Mu- 

come  taxes  amounted  to  $904,347  '  from  1/2  to  1  point  over  the  i  president  observed  that  the  ,  of  Quebec  three  per  cent  sinking  ,  j  Affairs  has  authorized  thc 

compared  with  $1,044,938.  Sur- [  original  offering  price  to  the  pub- 1  “Post-war  expansion  ;  fund  debentures.  Dated  March  lo,  j  Drummond 

plus  at  year-end  stood  at  $3,101,- 1  lie.  Shawinigan  Water  and  Power  I  Period  of  :  1949,  debentures  will  mature  |  .'517,000  of  3 C 

518  compared  with  $2,093,935  in  3  1/4  per  cent  bonds  were  also  a  ,  have  i  March  15,  1965  and  are  being  of- ,  redeemable  over  a  period  of 

the  previous  year.  I  strong  spot.  ^’eRected  m  the  construction  fered  at  99.50  to  yield  3.04  Per  |  ^  j,g  25. 

• -  I  For  the  week  ending  February  |  expenditures  and  in  the  amount  of  cent.  '  net  cost  to  thc  corporation  to  be 

GrOUD  Plans  To  Oust  !21,  a.  E.  Ames  and  Co.,  Ltd.,  required  to  finance  them.  The  debentures  will  b  eca  lab le  3 

TiAAin  i  report  new  financing  totalled  $13,-  ^  result  of  these  rising  costs,  |  Tlie  debentures  will  be  callable  |  ly; 

Twin  City  Directors  1 493_400.  Distribution  consisted  of  average  amount  of  plant  in-  i  at  par  on  and  after  March  lo.  |  village  of  Brv.'^on,  Pontiac 

^  V  V  - m  r  I  ’Million  of  Quebec  Hydro  vestment  for  each  telephone  in  ser-  l  1963.  The  issue  will  carry  an  an-  |  authorized  to  sell 

a.  Electric  Co.  3  per  cent  bonds  j increased  from  $240  to  I  nual  sinking  funa  equal  to  at  lea.st  ,  ^^33  3,,  ,  .  Solids  at  a  price 

Twin  City  Rapid  Transit  Com-  I  5993  qoo  of  municipal  issues,  and  -  and  this  steep  upward  ;  one  per  cent  of  the  total  outstand-  1  redeemable  over  a 

pany  are  being  solicited  for  proxies  ^  $5^000,000  of  Traders  Finance  !  eontinu®.  It  is  apparent  ^  ing  debentures.  ' 

by  Char  es  Green  president  of  3  p^^.  ,  that  a  higher  investment  for  each  i  Proceeds  of  the  issue  will  be  |  ^ 

Green  Sales  Co.,  New  York.  Mr  |  telephone  carries  with  it  corre-  ;  used  to  make  up  for  part  of  the  ,  Cadillac,  in  Abitibi 

Green  is  asking  holders  to  elect  ;  ^949  $286,261,703,  with  !  spo»<l>ngiy  higher  charges  for  de-  j  difference  between  the  revenues  |  autliorizcd  to  sell 

him  and  two  others  to  Twin  City  sitpe  following  breakdown:  Domin- I  for  interest  and  ;  paid  into  the  Consolidated  Reve- 1  ^  pg  25  two  loans  of 

March  14.  'The  other  two  $225,000,000,  Provincials  $16,-  <>*vidends  on  the  additional  capital  j  nue  Fund  of  the  province  and  ex-  jg  PPP 

are  Milliam  J.  Cody,  \\a>Tie  Conn-  256.000,  provincial  guaranteed.  $7,-  ■  e>«Plo.VetI-  ;  penses  charged  thereto,  including  I 


net  cost  to  thc  corporation  to  be 
3.4801''/. 

V  ¥  ¥ 

Tlie  'Village  of  Ery.son,  Pontiac 
County,  has  been  authorized  to  sell 


ions  $225,000,000,  Provincials  $16,- 


are  Milliam  J.  Cody,  \\a>Tie  Conn-  256.000,  provincial  guaranteed.  $7,-  ■  e>«Plo.VetI-  ;  penses  charged  thereto,  including  [ 

ty,  Mich.,  circuR  court  commis-  i  559,000,  municipals  $8,632,703,  and  i  "Togetner  with  these  mounting  i  advance.s  to  the  Quebec  Farm  ;  .^pj^  ^  p„,  4^,,  ^.pa,.g 

sioner,  and  Dr.  Ellis  Myers,  vice-  |  corporations  $28,823,000.  Total  for  I  lelated  to  the  plant  invest-  j  Credit  Bureau  and  the  Rural  Elec-  I  ipp^.  corporation  will  pay  a  net 

president  and  general  mana^r  of  I  have  been  faced  with  i  trification  Bureau.  I  average  of  4.895G . 

Read  Drug  &  Chemical  Co.,  Balti-  ^  $286.26‘l,703  com'pares  with  $653,-  :  operating  costs.  While  all  in-  j  - - ^  _  _ _ 

approximately  the  i  affected  by  rising  Northern  Telephone  M.S.E.  SHORT  PO.SITIO: 

place  the  fono\\ mg  three  directors,  I  period  of  1948  1  costs,  most  businesses- have  offset  —  .  u  ij  a.  01  4.  •  »  »  tu  nt 

T-i  T  sdiiie  pciluu  Ol  _ _ ...  ,  _  .  Feimiiinc  Ham  Un  Short  interest  on  the  Mon 


Heard  in  the 

BOARD  ROOM 


All  those  returning  from  west¬ 
ern  Canada,  are  tremendously  im¬ 
pressed  by  Alberta  oil  develop¬ 
ments.  The  opinion  generally  ex¬ 
pressed  is  that  easterners  are 
“asleep  at  the  switch”.  In  the 
meantime  many  of  the  more  im¬ 
portant  United  States  corpora¬ 
tions  are  making  heavy  invest¬ 
ments  in  the  area.  While  some 
transportation  difficulties  remain 
to  be  overcome,  through  political 
or  other  influences,  the  potential¬ 
ities  of  western  oil  developments 
do  not  appear  to  be  generally  ap¬ 
preciated  in  the  east.  They  cannot 
be  too  strongly  stre.ssed.  As  has 
happened  so  often  in  thc  past, 
Canada’s  resources  will  once  more 
be  exploited,  for  the  benefit  of  in¬ 
terests  outside  the  country,  sim¬ 
ply  for  lack  of  foresight  on  the 
part  of  Canadians  with  the  ne¬ 
cessary  venture  capital  available. 

¥  ¥  ¥ 

Bell  Telephone  rights  expired 
on  Monday  this  week.  In  the  esti¬ 
mation  of  the  majority  of  observ¬ 
ers,  the  offering  was  well  ab¬ 
sorbed,  and  action  of  the  compa¬ 
ny’s  stock  was  regarded  very  fa¬ 
vorably. 

¥  ¥  ¥ 

The  gold  stocks  are  attracting 
better  than  average  attention  at 
the  present  time,  feeling  being 
that  current  levels  have  fully  dis¬ 
counted  any  adverse  po.ssibilities, 
and  do  not  reflect  favorable  de¬ 
velopments  which  may  occur  in 
the  present  election  year,  addi¬ 
tional  assistance  from  the  Feder¬ 
al  Government,  particularly  to¬ 
wards  low-margin  producers,  ha-s 
been  discussed  quite  freely. 

Notice  on  Uie  order  paper  of 
the  Quebec  Legi-sUitice  Assembly  | 
that  a  Goverunient  bill  will  be  in-  i 
troduced  concerning  Quebec  Pulp  i 
and  Paper  Co.,  placed  in  bank¬ 
ruptcy  some  years  ago,  recalls  the 
many  negotiations  in  the  past  to  j 
reinstate  this  company  as  a  ! 
going  concern.  The  general  view  ‘ 
appears  to  be  that  the  company  , 
has  little  value,  quite  insufficient  ! 
to  attract  new  financing,  apart  | 


possibly  from  certain  timber  limit 
holdings. 

¥  ¥  ¥ 

According  to  those  visiting  the' 
United  States,  the  impression  ap¬ 
pears  to  be,  that  a  buyer’s  market 
is  showing  strong  signs  of  devel¬ 
oping.  That  some  business  reces¬ 
sion  has  been  in  progress  there  for 
the  size  of  this  decline  and  also 
some  months  now  seems  to  be  quite 
as  to  its  orderliness.  The  major¬ 
ity  appear  to  feel  that  the  tran- 
!  evident.  Opinions  conflict  as  to 
sition  from  the  post-war  "honey¬ 
moon  years”  is  being  handled  well 
by  industry  generally  and  while 
some  further  recession  may  be  an- 
I  ticipated  this  year,  the  situation  is 
I  for  the  most  part  under  control 
I  and  not  out  of  hand. 

I  In  one  well  informed  quarter, 

!  the  present  position  in  Canada  is 
i  not  regarded  quite  so  optimistic- 
j  ally.  It  was  pointed  out  that  Ca- 
I  nadian  stock  averages  have  re- 
i  ceded  to  almost  the  same  extent 
as  those  of  the  United  States,  but 
;  that  actual  business  recession  in 
Canada  has  not  already  set  in  to 
thc  .same  extent  as  in  the  United 
State.s.  Thc  suggestion  being  that 
[this  delay  warn.s  of  further  set¬ 
backs  in  Canada  within  the  next 
six  months  or  a  year  before  a  full 
!  re-adjustp’.ent  can  be  completed. 

¥  ¥  ¥ 

On  thc  United  Slates  automobile 
markets  there  has  been  a  definite 
!  change,  according  to  reports,  some 
!  of  the  larger  dealers  are  reported 
;  to  be  even  offering  a  5',;.  di.'icount 
[on  new  car  prices  in  order  to  pro- 
!  mote  sale.s. 

i  ★ 

i  The  foitiicomiiig  aimiial  .state¬ 
ment  of  Canada  Malting  Co.,  is 
expected  to  show  net  earnings  for 
1948,  slightly  in  excess  of  the 
$670,373,  or  $3.37  per  share,  re¬ 
ported  for  1917,  shipmenLs  for  the 
year  were  liigher,  but  costs  were  | 
also  up.  Continued  operations  for 
the  current  year  are  scheduled  at 
capacity. 


place  the  following  three  directors,  ,  i  ^  J  j94g  i  costs,  most  businesses- have  offset  '  .  uijn  o.  .  •  .  .  lu  i  , 

whose  terms  expire:  D.  J.  Strouse,  |  perioa  _  ,  ,  E0,.n,„g5  Up  Short  interest  on  the  Montreal 

president;  C.  T.  Jaffray,  and  E.  W.  j  y.  .  ,  ,  i  Rieir  products.  We  have  not  done  '  -  ,  Stock  Exchange  011  February  15 

Decker.  i  nigil  Level  operations  .  •Wg  have  avoided  it  partly  by  Northern  Telephone  Co.  reports  j  was  IS.O.iO  shares  in  IJ  issues  com- 

- iFor  Belding-Corticelli  loading  our  plant  and  equipment  to  ^ross  profits  mod-  paced  with  15,52.3  shares  in  43  i.s- 

PELLER  OUTLOOK  GOOD  j  -  |  a  point  beyond  its  normal  capa-  i  erately  higher  than  for  previous  sues.  On  the  Montreal  Curb  Mar- 

Hamilton.  —  Andrew  Peller,  Operations  of  Belding-Corticelli  city.”  ‘  ;  year  at  $988,621  as  compared  with  ket  .short  position  was  119,807 

president  of  Peller  Brewing  Com- I  Limited  in  current  year  are  on  a  Must  Give  Needed  Service  $965,071  and  net  earning.s  after  shares  in  29  issues  compared  with 
pany,  told  shareholders  at  the  an- I  fairly  high  production  basis,  W.  ivh'i  »•  charges  up  slightly  at  $63,- ;  103,727  shares  in  3.3  issues  on  Jan- 

nual  meeting  here  that  there  is  ;  p.  MacDougall,  president,  told  an-  ees'  tv°f*^””tr'^*^  $62,118.  Per  share  j  uary  31. 

little  doubt  that  preferred  divi- |  nual  meeting  of  shareholders.  With 3  ^  earnings  based  on  capitalization  j  , 

dends  will  be  earned  and  paid  in  regard  to  raw  material  supplies,  f  P®'"  P™®®®'!' ,  outstanding  at  respective  year- 

1949.  He  added  that  business  is  he  said,  the  situation  is  improving,  j  ^  ATr^^T  end^s  were  12.3  cents  a  share, 

increasing  each  month  and  that  and  better  deliveries  are  received  ^  ^  ?  nson  said  the  compared  with  13.1  cents  a  share, 

prospects  for  1949  are  “very  good”,  on  almost  all  yarns.  P^ny  mus.  a  te  energetic  steps  j  Current  assets  at  $250,002  com- 

He  said  that  the  company’s  prod-  Stocks  in  the  hands  of  custom-  ®  obligations  to  furnish  j  pared  with  the  preceding  year's 

ucts  are  now  in  demand  on  merit  ers,  he  continued,  seem  to  be  in  ,,.i,„rpv  5222,469,  while  current  liabilities 

and  not  because  of  any  shortage  1  good  shape,  but  there  is  real  evi-  4j,,,rit  ^  required  within  its  j  at  $461,791  were  sharply  ahead  of 
in  other  brands.  dence  of  keener  competition.  How-  i  u  i  .  .  !  $300,062.  Capital  a.ssets 

- — — -  ever,  with  the  company’s  improved  ,  .  ^  ^  ^  ^P  P  8'®^'-  !  were  $1,219,000  compared  with 

BREW.  &  DIST.  EXTR.4  production  facilities  the  prospects  ^  >  ^®  ^®‘8ned  basically  for  long  [  $917,586. 

Declaration  is  announced  by  are  encouraging  —  for  the  early  ^®e'"Re®  ®e‘ I  President  F.  L.  Hutchinson 

Brewers  &  Distillers  of  Vancouver  part  of  the  year,  at  least.  •t.'n  ^  individual  con-  !  states  that  directors  believe  the 

board  of  directors,  of  a  60-cent  Reports  were  approv'ed  and  di-  ®  normally  for  ,  outlook  for  1919  is  favorable  for 

per  share  dividend,  plus  a  30-cent  rectors  re-elected.  ‘  periods,  such  as  [continued  satisfactory  busine.ss. 

bonus.  Both  are  payable  May  20,  j  At  a  special  meeting,  which  pre-  ,.P  P*'e®ent  |  There  was  an  increase  of  1,418 

to  shareholders  of  record  April  21.  !  ceded  the  annual  meeting,  share-  ,  ^  1  telephones  in  the  year. 

These  declarations  are  identical  I  holders  adopted  revised  by-laws  ®.’  s  are  designed,'—  -  — —  — - - - - — 

...  .  .  i  V.  1  t  is  economical  and  feasi- '  Ihe  end  of  the  war.  Canadians  iri- 

with  previous  payments.  submitted  for  their  approval.  t  t  1  .  •  .h 


M.S.E.  SHORT  rOSlTIO.N 

Short  interest  on  the  Montreal 
Stock  E.xchange  on  February  15 
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A.  E.  Ames  &  Co. 


Business  Established  1889 

MONTREAL 

TDRBNTa  WINNIPEO  VAHCOUVKR 
VICTORIA  NEWYORK  LONOON.ENB. 


two  to  five  years.  Under  present  -piiere  was  an  increase  of  1,418 


annual  meeting,  share-  rapid  expansion  and  1  telephones  in  the  year. 

lopted  revised  bv-laws  ®’  P'ujects  are  designed,;— - - — — — - — 

f,r.-  tViPir  -innrnval  economical  and  feasi-  '  the  end  of  the  war.  Ca 
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MONTREAL  STOCK  EXCHANGE 
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,gl  SO  tar  .as  is  economical  and  feasi-  '  Ihe  end  of  the  war.  Canadians  iri- 

'  ble,  to  take  care  of  requirements  i  vested  their  savings  in  the  share 

_____  for  much  shorter  periods  —  ire-  capital  of  the  company  to  a  total 
quently  for  only  a  vear  or  two.”  !  of  $92  million,  including  tlie  issue 
Mr.  Johnson  also  referred  to  the  |  just  completed.  The  balance  of 
—  practice  of  rental  of  premises,  :  540  million  was  obtained  by  the 
where  feasible,  as  an  alternative  |  sale  of  long  term  bonds. 

Vnlunip  to  company  construction.  This,  he  i  “The  financing  of  the  company’s 
lu's’is  eurtailed  “to  an  appreciable  j  financial  requirements  by  such  a 

iwi.ssi  extent”  a  necessarily  large  pro-  j  large  proportion  of  equity  securi- 

l-'Mi'i'!  ^famine  of  construction  for  com-  |  ties,  issued  and  sold  at  prices  sub- 

i(ai„pi)  pony-owned  buildings.  j  stantially  in  excess  of  the  par 

111, SSI  T,,  revipw-incr  •Iho  nn  vnllip  pvirtpnpp  niihlip 
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In  review'ing  the  company's  ac-  value,  is  evidence  of  public  confi- 
tivities,  the  president  noted  that  dence  in  the  continuing  successful 
since  the  beginning  of  1946  the  operation  of  the  company,”  said 
total  number  of  telephones  served  Mr.  Johnson. 

I  increased  by  over  400,000  —  39  per  Capital  requirements  in  19 18 
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Volume  I  increased  by  over  400,000  —  39  per  '  Capital  requirements  in  19 18 
s.'lii.'ono  ^  ^ke  total  in  service  at  Jan-  i  were  financed  by  an  i.s.sue  of  $35 

8r-,.(ii)i)  .  uary,  1946,  and  the  volume  of  long  i  million  of  3U  per  cent  long  term 
.vfljiiili  fkstance  calls  had  increased  by  4.\  bonds,  by  bank  loans  which,  at  Dc- 
'8i;i,0';ii  per  cent.  During  1948  alone  long  cember  31,  amounted  to  $19,900,- 
i)32,iio«  distance  messages  increased  over  000,  by  unexpected  funds  remain- 

.  1947  by  13  per  cent  and  this  rate  ing  from  the  i.ssue  of  shares  in 

.  of  increase  has  been  maintained  to  1947  and  by  the  continuing  sub¬ 
date  in  1949.  “The  expansion  of  scriptions  of  employees  to  new 
our  business  during  1948,’’  he  said,  |  shares  under  the  employees’  stock 
“was  but  part  of  a  larger  program-  1  plan, 
lit. 41  "le  w'hich  is  continuing,  and  has  1  From  the  proceeds  of  the  late.st 

ill  lio  been  underway  since  the  end  of  the  I  issue  of  stock,  bank  loans  out  - 

ii(  ily  war.  |  standing  at  December  31  have  been  I 

“This  e.xpansion  was  aceem-  paid  oti.  and  the  proportion  of 
pained  by  a  programme  of  new  1  debt  capital  if)  now  o7  per  cent  of 
. ...  construction  for  which  expendi- j  the  total  capital  employed.  I 

tuies  totalled  nearly  $158  million,  j  Mr  Johnson  paid  tribute  to  the 
Jon  SF  Investment  in  plant  increased  dur-  employees,  saying  tliat  “iabour  le- 
v)((  1  ing  the  period  from  $203  million  to  ;  lations  w-'ith  employees  through 


$397  million.’’ 

S13'2-Million  E.vpansion 


I  their  elected  representatives  have 
‘  been  cordial,  and  negotiations  for 


Simpsons  Class  '^‘A”  Shares 

— 1948  iSet  Profit  $5.24  per  Share 

Simpsons,  Limited  annual  report  for  the  fiscal 
year  endetl  January  Tith,  1919  includes  the  follow¬ 
ing  features  showing  the  .organization’s  progress 
during  tlie  past  year. 

— .'\fter  inventory  reserve  of  .'$1,200,000  Xet  Profit 
amounted  to  S4,2S1,7()1  compared  with 
193  in  tlie  previous  year. 

— Net  Profit  availalile  for  Class  “A”  and  ‘‘l.i” 
.Shares  was  !$,'). 21  j.ier  siiare  compared  with  .S-l.S’i 
ill  1917. 

— iiewK'  acruiired  biiikliiig  in  \  ancou\  er  to 
serve  Pacific  Coast  customers.  At  London, 
Ontario  a  new  warehouse  and  delivery  building 
is  in  the  course  of  construction  and  further 
additions  are  being  made  to  the  Regina  and 
Halifax  properties. 

We  offer  as  agents — 

Simpsons,  Limited 

Class  Shares 

Price:  .\t  the  market,  about 
$28.50  per  Share 

Dividends  on  thc  Class  “A”  and  “B”  shares  during 
1918  totalled  Sl.oO  jicr  Share  consisting  of  75? 
per  Share  on  the  2')th  of  February  and  August. 
In  1919  to  date  one  divideml  of  SI  per  Class  “A” 
and  “IV’  Share  has  been  declared. 

'I  t  lephone  or  write  for  copy  of  the 
new  .Amiiial  Reporc. 

The  Wood  Gundy  Corporation, 

—  l.Iiultvd  . . -  ■' 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Ediuoiiioii  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


New  capital  acquired  for  this  collective  labour  agreements  with 
programme  amounted  >4  $132  mil-  the  several  bargaining  groups  have 
Hion,  equivalent  to  about  four-fifths  been  conducted  in  an  atmosphere 
of  the  total  capital  outstanding  at '  of  mutual  trust  and  goodwill.” 
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Prairie  Farmer 
In  Good  Shape 
To  Meet  Change 


itios  issued  31.000  loans  in  1918,  Sm  II  If 

but  most  of  them  were  small.  For  ■  iri  W*IV» 

farm  building:s  the  latter  act  now 

allows  the  loan  to  be  90  per  rent  TchSCCO  ImDOrtS 
of  the  total  cost.  For  farm  imple- 

'  ments  however,  it  must  not  exceed  j  i  •  T” 

66  per  cent.  Taking  Much  Less  fror 

I  More  Financing  Needed  j  Dollar  Area  and  Mor 
!  But  while  farm  credit  has  been  from  Sferlino  Area 


Taking  Much  Less  from 
Dollar  Area  and  More 
from  Sterling  Area 


Quebec  Indusfrialisfs 
Elect  Officers  for  *49 

Granby  —  Mayor  Horace  P. 
Boivin  of  Granby  was  elected  i 
president  of  the  Province  of  Que-  , 
:  bee  Industrial  Commissioners’  As- 
'sociation  at  the  association’s 


Big  Modern  City  Hall  Is 
Projected  For  Winnipeg 


To  Announce  Torifl^ 
Board  Appointments 


No  Cause  for  Dismay !  But  while  farm  credit  has  been  from  Sterling  Area 

C  '  O  Pnr  Ho  •-’asier  to  get  during  the  cheap  _ 

een  in  U  money  era,  indications  now  are  London.  —  Britain’s  tobacco  im-  commissioner  of  Quebec  City. 

dining  Prices  -  Has  that  the  rural  population  in  the  '  ports  from  the  dollar  area  showed 

Little  Debt  I  west,  as  elsewhere,  will  require  _  a  sharp  reduction  during  the  past 

, .  —  more  accommodation  in  the  years  year  and  there  was  a  correspond- 

(Special  to  The  Financial  Times)  to  come.  Developments  in  the  way  jng-  increase  in  imports  from  the 

Winnipeg.  -  Can  the  western  ot  intensified  and  specialized  farm-  Dominion  of  Southern  Rhodesia 

farmer  adjust  himself  to  the  prob-  *og  will  have  to  be  financed.  In  ^nd  other  territories  in  the  sterling 

able  falling  prices  for  the  remain-  the  earlier  days  borrowing  was  area. 

der  of  the  year  and  indefinitely  often  a  costly  experience.  When  ^  report  of  the  Commonwealth 
thereafter?  That  is  the  question  the  private  companies  were  in  the  Economic  Committee  indicates 
which  has  been  thrown  up  to  him  aggressively  competing  with  Britain  hopes  to  get 

at  the  various  agricultural  con-  one  another  credit  was  often  ex-  more  tobacco  from  Southern 

ventions  and  in  the  prairie  legisla-  tended  indiscriminately,  and  re-  while  maintaining  the 

tures  now  in  session.  He  seems  to  payment  was  frequently  not  gear-  level  of  supply  from  the 

think  he  can.  to  the  paying  capacity  of  the  Colonies.  I 

borrower 

Bewildering  as  the  figures  are  provisions  of  172.000.000 

With  w^ich  he  IS  assailed,  one  as-  Improvement  Loans  Act  of  tobacco  from  the  United 

pect  stands  out  clearly,  he  has  the  chartered  banks  are  authorized  States  last  year,  compared  with 
borrowed  little  during  the  war  and  to  issue  farm  loans  not  exceeding  than  201,000,000  pounds  m 

pos  -war  years.  Instead  his  m-  Repayment  is  from  one  to  19^7  and  more  than  365.000,000 

debtedne.ss  has  been  either  mate  '  interest  is  P°'‘"'ts  Canada  sent  only  ■ 

rially  reduced  or  liquidated.  The  j  ’  ^  ^  \  ^  .p,  13.000.000  last  year  as  compared  i 

new  figures  covering  1018  are  ex-  ZJZ  agriculturS  "ith  22.000,000  pounds  in  1917.  I 


(.Special  to  The  Financial  Times)  cxpectci 
Winnipeg.  —  To  be  replaced  by  obvious 


WW  Ottawa  The  Government  will 

soon  announce  appointments  to  i 

- -  I  t)m  vacancies  on  the  Tariff  Board,  I 

expected  to  have  is  to  arrest  the  recently  promised  Prime  Minister  ■ 


sociation  at  the  association’s  Winnipeg.  —  To  be  replaced  by  |  obvious  deterioration  of  Main  The  functions  ci  the  ' 

fourth  annual  convention  here.  He  !  a  modern  2T-stoiy  structure,  Win-  |  street.  Nobody  any  longer  refers  !  Board  are  to  advise  the  Id.i,  ,er 
succeeds  Armand  Viau,  industrial  :  nipeg's  ancient  city  hall  may  be  |  to  the  latter  as  the  city’s  chief  1  of  Finance  on  tariff  matters,  and; 


Big  Sugar  Beet 
Average  in  1949 

Contracts  with  Ontario 
Growers  Point  to  2 
Plant  Operation  In  '49 


commissioner  of  Quebec  City.  |  torn  down.  A  modern  office  build-  I  thoroughfare  .  Portage  avenue  has  \.u.so  to  settle  disputes  between  im-  j  Chatham- Sugar  beet  contract- 
Lester  McGillis.  of  Montreal,  ing  which  could  accommodate  all  '  long  since  usurped  that  prestige.  ;  porters  and  customs  official.s.  I  ing  in  Ontario  is  two  months  aheac 
manager  of  indu.strial  development  of  the  civic  departments  will  ari.se  ,  Main  street  nowever,  i.s  still  a  sub-  i  Hector  McKinnon,  Government’s  :  of  last  year,  and  agricultural  circ 
of  The  Shawinigan  Water  &  Pow-  in  its  stead,  if  the  citizens  can  be  1  stantial  artery  of  commerce,  and  top  expert  on  tariff  matU  s,  is  '  les  are  confident  1949  will  put  tht 
er  Company,  was  elected  first  vice- '  induced  to  approve  of  the  neces- ;  a.s  a  financial  centre  more  than  |  chairman  ’of  the  board,  but  the  industry  back  on  a  two-plant  oper- 
president  and  J.  T.  Valiquet,  man-  '  sary  money  by-law.  The  prelimin-  j  holds  its  own  with  Portage  avenue.  |  other  two  po.sts  arc  vacant.  '  .ition,  for  the  first  time  since  1911 

ager  of  the  city  of  Three  Rivers,  j  ary  plans  for  the  proposed  new  i  of  bate  its  prospects  appear  to  j  The  importers  have  been  urging  ,  To  date  growers  have  signed  con- 


of  The  Shawinigan  Water  &  Pow-  in  its  stead,  if  the  citizens  can  be 
er  Company,  was  elected  first  vice-  '  induced  to  approve  of  the  neces- 
president  and  J.  T.  Valiquet,  man-  sary  money  by-law.  The  prelimin- 
ager  of  the  city  of  Three  Rivers,  i  ary  plans  for  the  proposed  new 


was  elected  vice-president.  j  structure  arc  being  discussed  this  |  be  looking  up.  Many  of  its  retail  the  government  to  make  the  ap-  |  tracts  to  plant  over  19,000  acre' 

The  commissioners  adopted  a  |  week.  !  establishments  have  undergone  ■  pointments  so  tlie  23  appeals  be- ,  of  sugar  beets,  an  acreage  which 

resolution  favoring  enactment  by  |  Erected  in  1876  when  Winnipeg  face-lifting  operations.  The  former  (fore  the  board,  some  of  which  have  j  was  not  attained  until  April  19  last 
the  Federal  Government  of  legis-  |  only  a  small  town  the  present  |  Bank  of  Hamilton  building,  for  ]  been  standing  for  a  year,  can  be  year. 

lation  similar  to  the  American  Cel-  j  rity  hall  i.s  hopeles.sly  inadequate  |  ex.implc,  has  been  acquired  by  the  j  adjudicated.  Other  appeals  are  on  j  weeks  300  farmers  wh 

ler  Act  to  permit  establishment  of  I  and  out  of  date.  The  situation  was  wheat  pool  and  has  been  thorough-  |  the  way.  i  grown  beets  in  the  last 

free  ports  in  the  country.  They  j  somewhat  improved  years  ago  by  ;  ly  modernized  and  reconditioned.  |  When  an  importer  brings  in  .  three  years  have  signed  contracts 
also  went  on  record  as  favoring  i  the  erection  of  an  annex  behind  i  Years  ago  Jame.s  Richardson  and  goods,  the  custom  offieial  classi- '  average  contract  1' 

Provincial  Government  help  for  |  tpe  present  building,  but  the  ac-  I  Sons  Ltd.  had  plans  prepared  for  i  Ties  it,  and  on  this  classification,  j  fQp  jg  pp,.  more  acres  thar 

new  industries,  and  the  re-opening  i  pommodation  there  has  long  since  |  a  12-story  modern  office  building  |  depends  the  rate  of  duty.  If  the  !  j^st  year 

of  the  London  office  of  the  Pro- i  been  taxed  to  the  limit.  |  facing  Portage  avenue,  and  in  due  importer  thinks  the  classification  i  Contrartine-  u-iii  i-rintmno  imt- 


of  the  London  office  of  the  Pro-  i  been  taxed  to  the  limit. 


Vince  of  Quebec's  Department  of 
Industry  and  Commerce. 


Already  the  Bank  of  Montreal  :  ‘-’ourse  this  project  is  expected  to  has  not  been  fair  he  appeals  to  ,  planting  time. 


Contracting  will  continue  unti 


Industry  and  Commerce.  i  ..^ppiipati^n  to  open  a  I  n>“t'J''ialize.  j  the  Deputy  Minister  of  National!  "  . . 

'  branch  in  the  new  civic  structure,  i  The  Great- West  Life  Assurance  j  Revenue  who  turns  over  the  appeal 
WEST.  PLYWOOD  NET  i  tia.s  inspired  local  newspapers  |  Co.  has  now  absorbed  the  former  I  Tariff  Board.  The  boards  ^  PP  b  l 

Vancouver.  —  Western  Plywood  j  to  ask  facetiously  if  a  shopping  i  Union  Trust  building  at  Lombard  i  *'uhngs  are  subject  to  final  appeal  '  M69t  OpCHS  FgD*  28 

Co..  Ltd.,  for  year  ended  October  I  centre  could  not  also  be  arranged  ^  street,  as  well  as  a  smaller  inter-  j  R’®  Revenue  Minister.  Calgary  _  The  12th 

31,  1948  reports  net  per  share  of  j  for.  ;  veiling  siruetiire.  The  new  city  Importers  have  been  contending  meeting  of  the  Appiais”al  Ii 

$2.45,  against  $2.95  on  ”A”  stock,  I  provided  that  the  buildimr  is  '  hall  would  be  opposite  the  stately  I  their  biisines.s  is  being  hampered  of  Canada  will  open  here  F( 


W  EST.  PLYW  OOD  N  ET  OFF 


Appraisal  Institute 


pected  to  show  that  the  total  farm 


, ..  ■  implements  livestock,  improve- 

obhgations  m  the  three  prairie  and  equipment,  '^^t  year  were  much  lighter  than 


From  January  to  May  imports 


province.^  will  be  considerably  less 


t  feiiciiig,  drainage  and  otlicr  ncccs-  -  ^  me 

than  $50,000,000.  Against  that  ^  ^  expenditures  half  of  1948  when  ECA  allocations 

stands  the  west's  mammoth  farm  ,  *,  j  ^  became  available  the  total  was 

...  ♦  ,  ,  -  Cl  OAA  AAA  finn  While  the  federal  government  . <i\ciiiduie  me  iuiai 

production  total  of  $1,200,000,000.  .  ^  ^  much  .above  1947  figures  the  re- 

,  I  has  generally  been  cautious  in  its  ugme..,  me 

Getting  down  to  sober  realities  excursions  into  the  realm  of  farm  said, 

however,  the  prairie  farmer  is  well  ^pe  provincial  government  i  The  report  points  out  that 

aware  that  15  months  ago  Can-  ^  distressing  experience  in  Britain  Iiopes  to  get  an  extra  5,- 

Edian  ca.sh  wheat  for  general  ex-  Manitoba  some  30  vears  ago  when  000,000  pounds  of  tobacca  from 
port  sold  at  an  all-time  official  undertook  to  finance  the  rural  Southern  Rhodesia,  and  ’’under 

high  of  $3.45  a  bushel.  At  this  credit  societies  According  to  the  favorable  conditions  supplies  from 
writing  it  i.s  bringing  $2.05,  a  re-  legislature  last  '  African  Colonies  should  remain  at 

duction  of  $1.40  a  bushel.  Cash  however  there  is  now  little  something  like  the  high  level  of 

rye  sold  for  $4.83  a  bushel  last  collected.  Up  until  the  IflS  " 

June  and  for  $1.14  on  the  Winnipeg  I  S4.586  Proportion  of  the  Common- 

Grain  Exchange  last  Saturday,  a  received  from  this  source  of  "'ealth’s  contribution  was  even 

k)ss  of  323.7  per  cent.  I  ...^g  interest.  Written  greater  than  the  figures  suggest 

Big  Cut  in  Debt  '  off  during  the  year  however,  was  R  indicated  since,  altnough  the 


31,  1948  reports  net  per  share  of  |  for. 


a  vear  earlier,  but  in  the  second  against  $2.95  on  ”A”  stock  provided  that  the  building  is 


$1.23,  against  $1.49  on  B  stock.  Net  enough  the  pre.sent  site  on  I  Confederation  Life  building  and  !  by  the  long  delays  in  obtainin 

profit  is  shown  at  $202,871,  against  yiain  street  is  favored  by  the  com-  '  directly  south  on  'William  avenue  '  rulings  from  the  board. 

$236,025.  from  sales  of  $1,884,894,  -  j-uittcc  entrustetl  with  the  prelim-  '  would  be  tbe  Royal  Bank  Build- 

against  $1,545,184  year  previous.  j  inaries.  Already  .some  agitation  ^rig,  the  former  head  office  of  the  CHPIM.  RESEARCH  SI’IT 

Working  capital  is  reported  at  j,j^g  developed  however,  to  have  the  ■  Union  Bank.  Main  street  Toronto  —  Litigation  initiated  i: 


-  ,  ,  Calgary  —  The  12th  annual 

Importers  have  been  contending  meeting  of  the  Appraisal  Institute 
eir  bii.sinea.s  i.s  being  hampered  of  Canada  will  open  here  February 
•  the  long  delays  in  obtaining  28,  with  about  200  mortgage  com- 

lings  from  the ^oard. _  inspectors  from  all  sections 

' .  '  of  Canada  attending.  Speakers 

(  HF..M.  RESEARCH  SUIT  ;  during  the  three-day  meeting  will 


Working  capital  is  reported  at  j^j^g  developed  however,  to  have  the  ■  Union  Bank.  Main  street  '  Toronto  —  Litigation  initiated  in  '  include  David  B.  Mansur,  president 

$616,145,  against  $619, 12<,  [new  citv  hall  built  on  Broadway,  ’  be  definitely  more  impres-  il940  by'  Chemical  Research  Corp-  ^  oi  Central  Mortgage  and  Housing 

John  Bene,  president,  states  in  close  to  the  parliament  buildings.  I  oration  and  Gyro  Process  Com-  '  Corp.,  and  L.  C.  Chestnut,  chief  o: 

reference  to  curtailed  buying  by  ;  only  a  small  measure  of  support  I  -  !  P^riy,  involving  claim.s  for  dam-  U.S.  appraisal  standards  for  the 

Britain  and  the  reimposition  of  a  I  has  been  accorded  the  latter  pro-'  Ancient  records  show  u.s  that  '  ages  for  $36,28.5,000  for  breach  of  ^  Credit  Farm  Bureau. 

40''i-  tariff  by  the  U.S.,  that  the  j  pogap  'many  of  the  industrial  health  haz-  !  contractual  and  fiduciary  relation-  i  —  -  -  - - 

domestic  market  is  becoming  of  |  !  ards  faced  by  pre.sent-day  workers  |  ships,  against  American  Locom- !  Canada's  foreign  trade  in  1948 

greater  importance  to  the  com-  "***  Arrest  Detoriaration  ;were  also  threats  to  the  workers  |  motive  Company,  has  been  set  for  ;  reached  a  record  aggregate  value 
pany.  *  One  effect  the  new  building  is 'of  antiquity.  'trial  on  April  15,  in  Detroit.  of  $5,717,000,000. 


Big  Cut  in  Debt  :  off  during  the  year  however,  was 

The  mere  fact  that  mortcaee  S9k710,  of  which  $65,985  was  for  States  shipments  are  in-  1 

The  me  e  fact  t  at  mo  gag  ^  ^  ,  .  «Ag  724  interest  The  creasingly  in  the  form  of  supplies  1 

money  from  financial  corporations  Principal  and  .-8,. ^4  interest,  me  ,._s*i.inned  leaf  a  larire  part  of  . 
ha<!  not  been  available  in  the  rural  province  continued  its  policy,  ini-  01  unstrippea  leat.  a  large  part  01 
has  not  been -at  ailable  in  the  rural  ^  jrivmsr  credit  Commonwealth  supplies  consists  of  ; 

west  ha.s  had  a  certain  salutary  ?car»  ago,  01  git  mg  creau  r-i 

effect  Durinsr  the  war  vears  aeri-  of  51-30  for  every  dollar  paid.  Pro-  scrips.  ,  ,  .  ,,  ,  .  ' 

cultural  ma'^hinerv  trucks  and  '"ided  payments  are  kept  up  the  Southern  Rhodesia,  Nyasaland  , 

cultural  machinery,  trucks  nd  receiver  onlv  and  India  together  contributed  80,- | 

motor  cars  were  not  procurable  protince  acts  as  a  receiter  only,  tho  tAtni  ' 

flrvtvav  and  have  been  hard  to  ^nd  has  no  authoritv  to  force  set-  000,000  pounds  toward  the  total 
anyttat,  and  hate  been  hard  to  -  imports  last  vear  of  280.585.000, 

pt  since.  The  tp.s  erner  v.rtua  -  t'ement  ,  pounds.  The  figures  show  that 

ly  had  to  concentrate  on  liquidat-  ^  Looked  Like  Big  Headache  I 

Jng  his  existing  indebtedne.ss.  The  |  Likewise  the  Manitoba  Farm  j^g,.  15.000,000  pounds 

last  census  figures  covering  the  Loans  Association  during  the  de-  than  in  1947. 

period  19-11  to  1916  reveal  that  pression  era*looked  like  a  big  head-  _ _ 

mortgage  debts  were  cut  51  per  ache  for  the  provincial  authorities  ,  saturation  point  in  spending  had 
cent  on  prairie  farms.  An  even  here.  In  the  report  tabled  in  the  been  reached.  They  were  told  that 
more  spectacular  reduction  will  be  house  last  week  however,  it  was  the  abnormal  revenues  of  the  past 
Bhown  for  the  past  two  years.  revealed  that  the  loss  would  ac-  five  years  would  not  be  maintain- 

■W'hile  the  mortgage  companies  tually  be  little  or  norfe  at  all.  When  ed,  and  hence  the  only  source  of 
have  largely  withdrawn  from  the  the  association  was  created  in  1938  additional  revenues  would  be  in- 
rural  field  the  government  has  en-  its  capital  liability  to  the  prov'ince  creased  mill  rates.  The  board  has 
tered  the  picture.  Through  the  was  fixed  at  $9,856,492.  During  jurisdiction  over  debenture  Issues, 
medium  of  the  Canadian  Farm  the  intervening  10  years  that  anddiscourages  sales  at  a  discount 
Loans  board,  the  Farm  Improve-  amount  has  been  reduced  to  $1,-  that  would  result  in  an  interest  ! 
ment  Loans  Act  and  the  Central  743. 7S9.  The  association  has  made  rate  higher  than  4 ’2  per  cent.  I 
Mortgage  and  Housing  Corpora-  no  new  loans  for  years.  Mainly  As  the  Winnipeg  Free  Press  ob-  ! 


tion  Its  impact  is  everywhere  dis-  its  job  has  been  to  get  rid  of  farms  serves: 


cernable.  The  farmer  organiza-  it  has  on  its  hands  and  collect 


"Western  farmers  wisely  have 


tion  has  been  in  existence  for  19  ,  money  owing  on  outstanding  mort-  made  much  of  their  opportunities 


years,  but  its  present  investment  gagos  and  agreements  of  sale. 

In  farm  mortgages  coveiing  the  In  the  annual  report  of  the  Ma-  when  crops  were  abundant  and  j 

whole  of  Canada  is  still  only  $22,-  nitoba  Municipal  and  Public  Utili-  markets  able  to  absorb  everything  | 

600,000.  Under  the  Farm  Improve-  ties  last  week  rural  councils  and  produced.  Those  who  have  done  : 

ment  Loans  Act  the  federal  autnor-  school  boards  were  warned  that  the  so  can  face  the  future  with  reas-  j 

onably  easy  minds  not  only  be-  ' 
cause  they  have  created  their  own 
security  but  because  they  and  the 

- - - - -  nation  have  learned  some  simple 

||  truths  about  income  and  debt.  The  ! 

So  new  financing  hy  the  Company  is  invoked  in  this  transaction.  \  simplest  and  most  pertinent  of 

I  The  shares  offered  for  saie  have  been  purchased  from  a  \  these  truths  is  that  debts  contract- 

shareholder  of  the  Company.  ed  '.vhen  prices  are  high  are  very 

difficult  to  pay  when  prices  are 


to  retire  debt  these  past  ten  yean 


So  new  financing  by  the  Com.pany  is  invoked  in  this  transaction. 
The  shares  offered  for  sale  have  been  purchased  from  a 
shareholder  of  the  Company. 


We  Offer 

As  Principals: 


Royalite  Oil  Company, 

Limited 

Common  Shares 

(Without  nominal  or  par  value) 

Royalite  Oil  Company,  Limited  as  an  independent 
is  engaging  actively  in  exploration  and  develop¬ 
ment  work  in  connection  with  the  acquisition  of 
additional  reserves  of  oil  and  gas  in  the  Turner 
N'allcy  and  elsewhere  in  YC'estern  Canada, 

Implementing  this  expansion  programme,  the 
Ctiinpany  was  successful  bidder  on  February  15th, 
10-19,  for  the  whole  of  Section  15 — 640  acres,  in 
the  heart  of  the  Redwater  Township.  This  section 
is  located  in  a  direct  line  between  Imperial  Oil’s 
No.  1  and  No.  3  producing  wells  and  is  considered 
by  experts  to  have  larg®  crude  oil  potentialities. 

Royalite  Oil  Company,  Limited  was  one  of  the 
pioneers  in  the  Turner  Valley,  Alberta,  develop¬ 
ment  and  it  now  owns  or  has  an  interest  in  IG 
oil  wells  and  65  gas  wells  in  that  field  plus  large 
acreages  in  other  parts  of  Alberta. 

Dividends  on  these  common  shares  have  been 
paid  regularly  for  the  past  20  years.  Profits  for  1948 
equalled  50c  a  share.  The  Company’s  net  working 
capital  with  that  of  its  wholly  owned  subsidiaries 
exceeded  $6,000,000  at  the  end  of  1948. 

While  the  search  for  oil  and  natural  gas  is  always 
a  hazardous  undertaking,  particularly  in  new  fields, 
it  is  felt  that  Royalite’s  established  strong  financial 
position,  production  and  revenues  from  its  Turner 
Valley  operations  offsets  this  aspect  to  a  very 
marked  degree.  Accordingly  we  make  this  stock 
available  to  those  who  wish  to  participate  in  the 
development  of  one  of  Canada’s  great  natural 
resources. 

Price:  at  the  market 

Orders  will  be  filled  in  order  of  receipt. 

Fully  descriptive  Circular  on  request. 

James  Richardson  &  Sons 
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New  Vice-President 
C.N.R.  Central  Region  | 

Appointment  of  A.  J.  Lomas  a.s 
vice-pre.sident  of  the  Canadian  . 
National  Rail'A-ays’  Central  Region,  ■ 
with  headquarters  at  Toronto,  | 
Ont,,  has  been  announced  by  N.  B. 
Walton,  C.B.E.,  executive  vice-  ^ 
president  of  the  system.  Formerly 
general  manager  of  the  Central 
Region.  Mr.  Lomas  succeeds  the 
late  J.  F.  Pringle  whose  death  oc¬ 
curred  recently. 

Mr.  Lomas  started  his  railway 
career  at  Lake  Joseph,  Ont.,  as 
a  baggageman  with  the  Canadian 
Nortliern,  now  part  of  the  Cana¬ 
dian  National  System,  and  subse¬ 
quently  worked  in  various  capa-  I 
cities  at  Sudbury,  Toronto  and  Key  , 
Harbour  until  September,  1914,  ^ 
when  he  wa.s  made  chief  clerk  in 
the  transportation  department  at  | 
Trenton,  Ont. 

From  that  time  he  .served  at 
Rosedale,  Capreol,  Key  Harbor  and 
Gravenhurst  as  chief  clerk,  yard 
agent,  pitmaster,  agent,  yard- 
master  and  fuel  .supervisor  until  , 
September  11,  1930,  when  he  was 
appointed  assistant  superintendent 
at  Hornepayne.  He  held  a  simi-  | 
lar  position  at  Capreol  in  1937.  j 

In  January,  1940,  he  became 
superintendent  of  the  Capreol  Div-  ‘ 
i.sion  and  two  years  later  moved  to  ' 
Toronto  as  superintendent  of  term-  ! 
inals.  Montreal  became  hi.s  head¬ 
quarters  on  July  1,  1944,  when  he  ' 
took  over  the  position  of  general 
.superintendent  of  the  Montreal 
District  and  from  there  he  re¬ 
turned  to  Toronto  as  general  man¬ 
ager  of  the  Central  Region.  ! 

WEEK’S  STO(  K  YIELDS  I  P 

Toronto.  —  Average  yield  on  112 
lividend  paying  stocks  on  the  To-  ; 
onto  Stock  Exchange,  as  compiled 
sy  Moss,  Lawson  &  Co.,  on  prices 
of  February  14,  was  6.09  per  cent,  ' 
•ip  .05  from  the  previous  week.  The  ' 
current  yield  compares  with  5.87  | 
per  cent  one  month  ago  and  5.67  ! 
per  cent  la.st  year.  I 

Common  stocks  at  6.57%  show-  | 
ed  gain  of  .14  and  reached  highest  I 
level  in  yield  since  December,  1942. 
The  yield  on  mining  stocks  declin- 
'  ed  .15  to  5.87%  and  bank  group 
I  lo.st  .01  in  yield  during  the  past  i 
I  week  standing  at  4.00  per  cent.  1 
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.  .  and  we  know  our  business.  Great  and  diversified  earth-removal 


projects  at  home  and  abroad,  in  war  and  in  peace,  have  dornonslrated  that. 


ilk. 


We  have  the  equipment— designed,  built  and  operated  hy  us  to 


L-mcet  every  requirement  of  rock  or  soil  removal.  With  that  equipment, 


Marine  Industries  has  been  able  to  develop  to  a  highly  specialized  degree 
the  business  of  moving  great  quantities  of  earth  hy  dredging- 


in  Canada  and  elsewhere. 


We  have  the  manpower— men  who  kno\v  their  jobs,  men  with  the 


experience  which  can  only  come  through  participation  in  some  -«p||ii^ 
of  the  world’s  major  dredging  operations— men  who  know  how  to  use  equipment, 
whether  hydraulic  dredges,  drill  boats,  dipper  dredges,  bucket  elevator  dredges. 


tow  boats,  derrick  or  dump  scows,  rock  breakers,  wrecking  pontoons 


or  diving  equipment. 


'  We  invite  your  inquiries  on  any  earth’moving  project  .  anywhere 


SHIPDUZLDINO  ■ 

MONTREAL 


SKIP  RSPAIKINO  •  DREDGING 

SOREL  •  VANCOUVER 
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Cordon  Sees  Big 
Job  in  Ottawa's 
Refunding  Needs 

Tells  Junior  I.D.A.  Ima 


I  affecting'  construction  of  plant  . 
i  and  machinery.  And  on  the  fi-  \ 
nancial  .side  it  will  be  remembered 
that  in  February  1948  the  Bank 
I  of  Canada  took  occasion  to  sug- 
'  gest  to  the  chartered  banks  that 
1  under  the  then  prevailing  condi- 
I  tions  it  was  undesirable  for  capi-  | 
tal  expenditures  to  be  financed  | 
,,,  through  expansion  of  bank  credit.  ‘ 
gination  and  Initiative  |  But  these  were  special  circum- 
in  Investment  Business '  ^ 

\A/'II  Q  II  X  C  ^  normal  conditions  the  Canadian 

Will  be  Cxallet  ror  |  investment  market  responds  to 

i  the  psychology  of  the  moment  and  ' 
The  younger  element  in  the  in-  |  jj-  jg  influenced  by  the  financial 
vestment  banking  field  in  Mon-  i  ^nd  monetary  policy  of  the  go-  ! 
treal  was  told  by  Donald  Gordon,  vernment.  ' 

deputy  chairman  of  the  Bank  of 


Heads  Plasties  Body 


Canada,  during  the  past  week  the 
problems  which,  he  believes,  the 
business  must  tackle  in  the  near 
future.  As  guest  speaker  at  the 
annual  dinner  of  the  Junior  In¬ 
vestment  Dealers  Association  of 


of.  The  manner  in  which  this  job 
is  to  be  undertaken  will,  he  points 
out,  call  for  very  considerable 
initiative  and  imagination. 

Mr.  Gordon,  in  his  address,  com- 


L.  C.  MacLEOD,  elected  presi- 


Availability  of  Risk  Capital 

One  important  feature  of  tha 
market  is  the  limited  availability  ' 
of  risk  capital  in  Canadian  se¬ 
curities  markets,  which  means 
that  a  great  deal  of  the  venture 

Canada,  the  Bank  of  Canada  of-  |  money  going  into  the  develop-  ’ 
ficial  drew  attention  to  the  fact  i  ment  of  our  natural  resources  j 
that,  between  June  1950  and  June  :  still  comes  from  sources  outside  i  dent  of  the  Society  of  the  Plastics 
3951,  and  from  then  onwards,  the  |  Canada,  principally  the  United  j  Industry  (Canada)  Inc.,  succeeds 
Dominion  government  will  have  a  i  States.  The  volume  of  such  in-  '  Ir\’ing  D.  Wintrob  of  Toronto, 
big  job  of  refunding  to  take  care  i  vestment  is  evidenced  by  the  i  A  former  treasurer  of  the  S.P.I., 

fact  that  our  interest  and  divi-^Mr.  MacLeod  is  also  a  fellow  of 
dend  payments  to  United  States  i  the  Chemical  Institute  of  Canada 
investors  is  running  at  an  annual  j  and  a  member  of  the  Quebec  Rub- 
rate  of  some  $275  million.  (Re-  '  her  and  PlasUcs  Group.  He  is 
member,  I  am  not  stating  these  i  plastics  sales  manager  of  Mon- 


enced  by  the  small  busine.ss 
Canada  in  the  obtaining  of  needed 
financing  for  organization  and  ex- 


ricnted  upon  the  difficulty  experi-  i  points  in  criticism,  nor  am  I  trying  j  santo  (Canada)  Ltd. 


to  per.suade  you  towards  any  line  I - 

of  policy.  I  am  merely  pointing  i  lending  institutions  such  as  life 


I  sewage  disposal,  incinerators,  etc. 
The  provision  of  such  facilities  i.s 
j  bound  to  be  a  vei'y  expensive  af- 
j  fair  and  must  indicate  that  siib- 
i  stantial  borrowing  operations  by 
I  municipalities  are  likely  to  be 
;  seen  in  the  market  as  efforts  are 
made  to  remedy  the  shortages. 

Government  Financing 

“Dealing  with  the  last  major 
source  of  demand  for  national 
output  —  the  government,  fe¬ 
deral,  provincial  and  local  go¬ 
vernments  —  the  speaker  pointed 
out  that  government  purchases  of 
all  kinds  represented  about 
of  our  national  production:  at  the 
peak  of  the  war  it  called  for 
40G. 

“In  fact",  he  said,  “I  think  it 
can  be  said  that  in  the  modern 
state  the  extent  of  government 
purchases  of  goods  and  services 
and  the  method  which  government 
selects  to  raise  the  money  needed 
to  pay  for  them  has  a  profound 
effect  upon  the  level  of  economic 
activity.  It  is  for  that  reason  that 
the  budget  presented  by  the  Min¬ 
ister  of  Finance  of  any  modern  de¬ 
mocratic  state  and  the  explana¬ 
tions  which  go  with  it  represent 
the  most  important  and  significant 
policy  document  placed  before  the 
public.  Here  one  may  discover  the 
philosophy  and  policies  of  go¬ 
vernment  and  may  gauge  the  im¬ 
pact  of  such  policies  upon  the 
general  level  of  employment,  in¬ 
come  and  investment  —  an  in- 


New  U.K.  Lumber 
Contract  Closed 
At  Lower  Price 


of  activity  throughout  the  whole 
country. 

“On  the  financial  side,  the  abso¬ 
lute  level  of  taxes  and  borrowing 
decided  upon  by  government  to 
finance  its  needs  ha.s  a  significant 
effect  upon  the  general  level  of 
economic  activity.  But.  in  addi¬ 
tion  to  the  absolute  level  of  taxes, 
the  kind  of  taxes,  that  is  direct  or 


I  out  some  obvious  aspects  of  our  insurance  companies,  loan  and 

pansion  and  suggested  that  this  j  money  market  which  you,  as  a  trust  companies,  credit  unions, 

was  a  question  that  should  be  of  |  group  of  young  men  who  have  pension  funds  and  similar  institu-  |  fiuence  wdiich  is  felt  in  every  form 

gome  concern  to  the  investment  !  chosen  a  career  in  the  investment  i  tions.  The  residential  construe-  ' 

business  in  the  country.  i  field,  are  bound  to  realize  ami  .  tion  industry  appears  to  be  in  the 

Speaking  on  the  subject  “What  i  may  in  due  course  be  instrumental  process  of  a  major  change  in 
Makes  Canada  Tick?”,  in  other  ^  in  changing.)  It  is  true  also  that  i  method,  because  for  a  variety  of 
words,  the  level  of  economic  acti-  j  our  organized  investment  market  reasons  the  housebuilding  pro- 
vity  in  the  country  and  what  de-  1  provides  little  or  no  help  either  to  gramme  of  this  country  is  likely 
termines  it,  Mr,  Gordon  dealt  |  the  establishing  of  new  small  to  require  financing*  for  projects 
briefly  with  sources  of  finance  for  business  or  to  small  busine.s.ses  of  fifty  to  a  hundred  house.s  in 
some  of  the  more  important  things  j  in  need  of  capital  to  expand.  To  one  operation  rather  than  in  units 

produced  here,  the  financing  of  j  a  limited  extent  this  gap  is  now  of  one,  two  or  three  as  in  the 

demand  and  its  variability  an*!  being  lessened  by  the  Industrial  past.  This  means,  of  course,  that  |  indirecL  bushre'ss  or  per.sonal  in¬ 
effect  on  total  employnient.  Con- :  Development  Bank.  there  is  a  demand  for  mortgage  j  come  taxes,  have  a  direct  influ- 

sumer  goods,  he  pointed  out.  ac- ,  Recently,  too.  I  have  become  and  construction  moneys  in  large  Lnce  upon  production,  depending 
rount  for  about  half  of  our  total  impressed  and  interested  in  what  blocka  and  money  which  formerly  !  ^pon  whether  they  tend  to  stimu- 
national  output;  exports,  next  in  appears  to  be  the  rather  restricted  could  be  made  available  from  in-  !  incentive  or  discourage  it 

importance,  constitute  about  20  financing  facilities  in  Canada  for  f  dividuals,  estates,  etc.,  for  one  other  results  also  follow _ it  mav 

per  cent;  while  investment  goods  large  .scale  financing  in  the  field  or  two  mortgages  now  needs  to  -pg  that  heavy  corporate  profits 
-  -  plant  equipment,  housing  and  .  of  residential  construction.  Whde  be  mobilized  so  that  it  can  form  ’  will  discourage  equity  finan- 
investments,  account  for  about  ,  the  question  is  not  one  in  regard  a  large  enough  fund  to  meet  the  gjpg  ju  favour  of  bond  issues, 
15-20  per  cent.  to  which  it  could  be  said  the  in-  greatly  expanded  projects.  Indeed  '  concessions  such  a.s 

Dealing  with  investment  de-  vestment  industry  ha.s  a  primary  the  Central  Mortgage  and  Hons-  I  ‘jpuble  depreciation’  wiU  stimu- 
mand,  the  source  of  most  direct  responsibility,  nevertheless  it  is  a  ;  ing  Corporations  established  by  i  jgjg  expansion,  and  so  on.  There 
Interest  to  the  gathering,  the  ;  problem  of  interest  to  anyone  in  the  Federal  Government  in  3916  Ij,  infjnjtg  var'ietv  to  the  conclu- 
Bank  of  Canada  executive  said:-  financial  circles  and  I  mention  it  '  was  in  part  in  recognition  of  this  I  gjppg  which  mav  be  drawn  from 
“Much  thought  and  planning  here  solely  becau.se  it  is  another  gap  in  capital  investment  field.  i  ^  detailed  examination  of  the 
has  been  given  in  all  countries  to  '  factual  aspect  of  our  money  mar-  “Before  leaving  this  particular  !  hnde^et  and  tha  finanrine-  mafhnds 
influencing  the  level  of  investment  ,  ket.  reference  to  Canada’s  housebuild-  |  announced  with  it.  The  correS 

in  the  right  direction  as  a  matter  “Under  the  provisions  of  the  ing  programme  it  may  also  be  of  :  interpretation  of  a  government 
of  public  policy.  Methods  of  so  Canadian  Bank  Act  mortgage  intere.st  to  call  attention  to  one  i  pudget  is  a  tricky  affair  and  one 
doing  vary  considerably  in  dif-  financing  is  not  permitted,  .so  more  important  factor.  It  is  the  '  ^egd.s  to  be  on  guard  not  to  fall 
ferent  countries  but,  under  normal  that  apart  from  some  small  work-  '  fact  that  in  most  Canadian  muni-  *  obvious  errors  in  dealing  with 
conditions  in  Canada,  no  direct  ing  capital  advances  to  profe.s-  cipalities  there  is  a  definite  1  thing.s  as  the  difference  be- 
control  of  capital  investment  by  sional  builders  our  banking  system  ^noitage  of  serviced  land  avail- ;  g  surplus  or  deficit  on 

government  has  been  attempted  does  not  appear  in  this  fiehi.  Cur-  ‘  able  for  residential  building.  By  ^  budgetary  accounts  and  an  over- 
apart  from  the  influence  of  taxa-  rently  this  country's  housebuild-  serviced  land  1  mean  land  .suitable  '  gjj  surplus  or  deficit  And  as 

tion  techniques  or  other  budge-  :  ing  programme  is  at  the  rate  of  for  residential  housing  equipped  recent  years  budget  'po¬ 

tary  influences  which  I  shall  touch  i  some  80,000  units  per  annum  with  with  necessary  services  such  as  jiry  pa,,  aften  been  declared  to  be 
upon  in  a,  moment.  During  the  a.  total  cost  of  about  $600,000,000.  water,  sewers,  roads,  sidewalks  j  deliberately  aimed  at  reducing  the 
war  years  and  in  the  post  war  The  bulk  of  this  very  large  fi-  and  ultimately  schools  and  f^ospi- :  business  cycle  so 

emergency  years  there  have  been  nancing  comes  in  the  form  of  loans  !  tals,  a.s  well  a.s  the  primary  ser-  '  jpg^  goveinment  taxation  and  ex- 
varying  forms  of  direct  controls  ,  from  private  persons  and  from  '  vices  such  as  pumping  stations,  j  penditiire  policy  tends  to  run 

■e=8gaaaBa— — B— 3e^B— nae— an— B— -  I  against  current  trends.  To  sum 

j  up,  however,  I  repeat  tliat  an 
I  analysis  of  budgetary  material 
I  and  figures  needs  to  be  done  very 
carefully  if  one  i.s  to  avoid  in- 
,  correct  conclusions. 

“The  size  of  government  bor- 
i  rowings  will  largely  determine 
I  the  methods  lused  and  the  sources 
j  from  which  tlie  funds  miust  be 
.obtained.  Before  the  war,  Cana- 
;  dian  government  borrowing  was 
;  on  what  now  appears  to  be 
a  small  scale;  there  were  few 
:  non-in.stitntional  lenders,  and  the 
I  type  ol  loan  oiiciation  lesembled 
that  of  any  huge  I'orpoi  atio.l 
j  l)ond  is.sue.  Dining  tlie  war.  theie 
I  was  nece.ssarily  an  enoi  nums  in- 
I  crease  in  the  magnitude  of  loa:i 
operations,  anil  we  ail  became 
,  more  aware  of  tlie  far-reaching 
'  effect.s  of  govei  nment  borrowing, 
land  of  fiscal  policy  in  geneial,  in 
I  determining  the  course  and  natii.-e 
I  of  economic  events.  New  method.s 
i  tiad  to  be  developed,  suited  to  the 
conditions  of  tne  time.  1  do  not 
intend  to  uescribe  the  woi  Ic  of 
tlie  National  U’ai  Finance  t'oiii- 
!  niittee,  us  the  story  of  their  ope- 
j  rations  i.s  conveniently  broiigiit  to- 
j  gether  and  siiininurizeil  in  a  pub- 
I  lication  entitled  'Statistics  and  Iii- 
'  torniation  on  Dominion  Govern- 
i  ment  borrowing  operations  from 
i  September  J9I!H  to  December 
.  1945',  which  1  commend  to  yoiii 
;  attention.  J  should  however,  men¬ 
tion  one  post-war  development 
;  which  grew  directly  out  of  the 
,  wartime  o]ierations,  namely,  the 
I  creation  of  the  Canada  .Savings 
I  Bond.  It  was  during  the  war  that 
I  government  borrowing  for  the 
first  time  reached  out  to  prac- 
I  tically  all  income  earners.  Hun- 
j  dreds  of  thou.sands  of  people  who 
had  never  before  purchased  gov¬ 
ernment  bonds  or  other  securities 
became  accustomed  to  methods  of 
I  systematic  saving  IhiiiUgh  the 
1  payroll  savings  plan  and  instal- 
i  ment  purchase  systems,  coupled 
;  with  the  provision  of  small  sav- 
i  ings  instrument.s  backed  by  the 


I  Maritime  Operators  i 
I  Hope  to  Ship  as  much  as 
they  did  Last  Year  Un- ' 
der  Agreement 

I  - 

Saint  John,  N.B.  —  Announce-  ' 
ment  is  made  of  the  .succe.«i.sful 
conclusion  of  negotiations  by  Mari¬ 
time  lumber  operators  for  the 
shipment  of  rough  spruce  and  fir 
to  Britain.  It  was  part  of  the 
British  negotiations  that  the  price 
'would  have  to  be  lower  than  that  . 
of  last  year  and  this  ha.s  been  ' 

I  agreed  upon  the  reduction  being  $4 
I  per  thousand  board  feet.  Ship¬ 
ments,  next  summer,  are  to  be 
from  the  cut  of  the  present  .season.  , 

Maritime  lumber  operators  hope  , 
that  Britain  will  take  as  much,  or  ' 

I  more,  than  last  year  when  ship¬ 
ments  totalled  60,000,000  board 
feet. 

The  latest  action  followed  a  per-  ' 
iod  of  indecision  because  of  the  dol-  I 
:  lar  situation  but,  a  few  weeks  ago, 
the  British  Timber  Controller  ask¬ 
ed  the  Maritime  Lumber  Bureau  to 
name  its  price.  The  Maritime 
;  operators  asked  for  the  same  price 
I  as  last  year  but  the  British  Con- 
!  troller  wanted  a  reduction  under 
'the  1948  mark  of  $5  per  thousand 
feet.  The  compromi.se  price  is  $1 
per  thousand  feet  le.ss. 

Following  a  meeting  of  Maritime  | 

I  lumber  operators  at  Moncton, 

I  N.B..  J.  R.  Bigelow,  secretary- 
manager  of  the  Maritime  Lumber 
I  Bureau,  a  permanent  organization 
of  operators  with  headquarters  at 
Amher.st,  N.S.,  said  the  Bureau  has 
100  per  cent  support  of  the  lumber¬ 
ing  industry  in  its  efforts  to  main¬ 
tain  a  standard  price  of  lumber 
shipped  from  The  Maritimes  to 
Britain. 

I  To  Kes'p  Priw*  Stable 

He  said:  “We  are  going  to  try 
to  keep  the  price  stable  instead  of 
'having  fifty  different  prices  going 
‘over  there  from  individuals  and 
the  Timber  Controller  picking  out 
the  cheapest.  "Sales  of  Maritime 
I  lumber  to  the  United  Kingdom,  he 
said,  have  been  on  a  standard  basis  ’ 
for  the  past  eight  years.  , 

Expectations  are  that.  In  spite  | 
of  many  handicaps,  lack  of  snow  1 
and  of  freezing  weather,  it  is  an-  | 
ticipated  lumber  production  in  The  ; 
Maritimes,  this  y’ear,  will  be  some  I 
400,000.000  feet,  or  about  a  quarter  j 
less  than  the  output  of  last  year. 

The  Industry  has  other  difficul-  | 
ties  to  face  in  addition  to  the 
'  weather  and  the  uncertainty  of  the  i 
'  British  market  such  as  the  matter  ! 
i  of  obtaining  loans  from  banks  in; 
Canada  when  a  guaranteed  market 
could  not  be  shown  and  a  feeling 
among  the  operators  that  the  peak  > 
I  of  the  post  war  boom  for  lumber' 
I  has  been  reached  and  that  the  busi¬ 
ness  indicates  a  downward  trend. 

.At  the  Moncton  meeting,  attend- 
I  ed  by  representatives  of  the  in- 
j  diistry  from  all  parts  of  New' 
Brunswick  and  Nova  Scotia,  there 
wei^  those  who  held  out  for  last  ' 
'year’s  price  for  shipments  to  the' 

;  British  market  and  those  for  ac¬ 
cepting  the  lower  price  for  1949. 
The  compromise  of  $4  less  per 
thousand  feet  was  reached. 
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Dominion  government  and  readily 
I  cashable  in  case  of  need.  It  was  in 
'  order  to  continue  to  provide  simi¬ 
lar  facilitie.s  after  the  end  of  the 
war  that  the  Canada  Savings 
Bond  was  developed.  During  the 
j  three  years  it  has  been  on  sale, 
'including  the  special  campaign.? 
I  in  the  autumn  of  each  year,  there 
I  have  been  a  total  of  three  million 
I  indi\ddual  sales,  amounting  to 
I  $1,063  million,  ineluding  1,745.- 
1 000  sales  to  persons  who  made 
i  purchases  of  $.‘541  million  on  the 
I  payroll  .savings  plan. 

I  iAIiifts  liuldiiigN 

'  “With  the  return  of  peace-time 
condition.s,  extensive  shifts  in 
holdings  of  wartime  piircha.sed 
I  government  bonds  between  dif- 
j  ferent  classes  of  investors  was  to 
1  be  expected.  As  con.sumer  goods. 


(  A.V.  t  OTTOXS  E.XTKA 

'  Directors  of  Canadian  Cottons. 
Limited,  have  declared  quarterly 
'diviileml  of  TU  cent.-i  per  share  on 
coniiiuin  and  extra  of  50  cents,  as 
Well  as  1’;.',  quarterly  on  pi'efer- 
red,  all  payable  April  1,  to  record 
March  1.  A  year  ago  the  com- 
j  pany'  also  declared  extra  of  50 
cent.s  along  with  the  legiilar  pay- 
'  ments. 

homes,  etc.,  became  available,  in¬ 
dividuals,  a.s  a  groiii).  tended  to 
i  reduce  their  holding.s.  Life  in- 
isuiance  companies  wi.shed  to 
switch  some  of  their  holding.s  into 
idher  cla.sses  of  .securities  for  in- 
*  creased  yield  and  diversified 
rea.son.s  a.s  such  offering.s  became 
available  iindei*  long-delayed  capi- 
:  tal  investment  jilaii.s  of  indu.stry. 
proviiu'ial  and  municipal  govern¬ 
ments.  In  many  ca.ses  re.serve,s 
created  bv  industry  for*  this  pur¬ 
pose  .11111  Invested  temporarily  in 
Victoiy  Bonds  were  a|)ent  and 
the  bonds  sold.  On  the  other*  hand, 
pension  fiind.s,  \ariou.i  type.?  of 
other  trust  fund.?  and  government 
accounts,  such  as  the  Unemploy- 
ment  Insurance  Commission 
Fund,  continued  to  be  buyer.?  of 
the  highest  grade  aecuritie.?.  The 
bank.?  also  at  time.?  were  buyer.?. 
In  other  word.?,  the  fir*st  few 
year.?  after  the  war  were  na¬ 
turally  ones  of  adjustment  in  debt 
ownership  a.s  well  as  in  other 
fields.  While  the  government  has 
not  found  it  necessary  to  go  to 
the  market  in  a  major*  W’ay  either  j 
for  cash  or  for  refunding  piirpo.ses 
during  this  adjustment  period,  tho 
time  is  drawing  near  when  such  ; 
major  refunding  will  have  to  be 
undertaken.  The  Fir.st  Victory 
Loan  .3'r  bond.?  are  callable  a 
year  from  next  June,  with  final 
maturity'  date  in  June  19.51.  From 
then  on  the  job  to  be  done  will 
grow. 

“What  method.?  or  techniques 
will  be  used  in  these  coming  large 
scale  pieces  of  financing  are  not 
yet  announced  but  In  light  of 
the  size  of  the  operation.?  as  com¬ 
pared  with  pre-war  there  W'ill  be 
plenty  of  room  for  initiative  and 
imagination  in  determining  the 
best  couise  of  pl*occdiiie.  Indeed  , 
this  field  of  activity  will  be  one 
.’n  which  many  of  thi.?  group  \ 
i  >oiilil  be  active  paiticiiiants  and 
constitutes  another  one  of  the 
que.stions  for  the  future  which  I  ' 
leave  wdth  you.”  I 


In  THREE  short  years  we  have  added  over 
405,000  telephones,  put  in  hundreds  of 
switchboards  and  trained  thou.sands  of 
people  to  extend  and  improve  your  telephone 
service. 

We  are  adding  more  telephones  to  meet  the 
continuing  demand  for  service  just  as  fast  an 


equipment  becomes  available. 


All  this  is  being  done  in  the  face  of  rising 
costs.  Yet,  up  to  now,  there  has  been  no 
increa.se  in  the  basic  telephone  rates 
established  22  years  ago. 

For  you,  this  means  greater  value  than  ever 
before;  for  us,  the  satisfaction  of  providing 
the  best  telephone  service  at  the  lowest 
possible  cost. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


BRITISH  INDUSTRIES  FAIR 


Britain  has  long  been  the  world's  greatest  customer,  and  has  led  the  way  in  the 
export  of  manufactured  products.  By  initiative  in  modern  research,  and  from 
experience  of  commerce  with  other  nations,  her  industrial  production  has  become 
greater  and  more  varied  than  ever  in  history. 

Renowned  for  the  quality  of  her  work,  Britain  has  applied  new'  technique  to  her  famous 
industries.  By  enterprise  in  fresh  markets  she  has  achieved  record  deliveries,  and  export 
production  still  expands.  To  keep  in  touch  with  these  developments  great  numbers  of  the 
world's  principal  buyers  are  making  visits  to  Britain. 

Every  year,  from  over  100  countries,  trade  buyers  gather  at  the  British  Industries  Fair.  The 
Chamber  of  Commerce  in  Birmingham,  and  manufacturers  from  every  part  of  Britain,  join 
with  the  Government  of  the  United  Kingdom  to  welcome  them. 

At  BIF  1949,  from  2-13  May.  three  thousand  exhibitors  will  display  the  latest  developments 
in  thirty  groups  of  allied  trades.  The  leading  men  of  international  commerce  are  invited  to 
attend  the  world's  greatest  assembly  of  national  products. 


2-13  HAY  1949 

TRADE  BUYERS-PLAN  YOUR  VISIT  NOW 


InfurniatioD  about  exhibitors,  special  displays  aud  facilities  at  the  Fair  cao  be  obtained  from  dm 
United 'Kiagdom  Trade  C  ommissioner  at  Ottawa,  .Montreal,  Toronto,  V  ancouver  or  W  iiiuipegi 
or  from  the  Imperial  Trade  Correspondent  at  St.  John's  or  ilalilax. 


.  I  Adding  Insulf  fo  Injury 

I  no  y  insncinl  limOS  investment  dealers  in  Canada  are  contem- 

KSTABLiSHEn  1912  plating,  more  in  sorrow  than  in  anger,  —  or  is  it 

Publishpii  l-^pr.v  I  rici.iv  ai  L'si?  Notip  nanir  St,  'yrsi- 1  the  reverse  7  —  the  whvs  and  wherefores  of  the 
Monlrp!il  by  The  l  inaiulai  I’lihlKhliiR  (.o.  I.lil.  ; 

SpitpIhiv.  .loiiii  11.  Host!.  Aiitimrizcd  as  SrvornJ  Class  concerted  campaign  of  criticism  apparently  being 
Mail,  Post  Olficp  Di'pai liiiPiil.  Ottawa.  i  ®  . 

- — ~ — ■  r  ~  I  carried  on  bv  the  government  and  the  Bank  of 

4.  R.  w.  .  . . . . Editor  '  Canada  on  the  question  of  their  policies  and  ©per¬ 
il.  G.  . . .  Circulation  Manacri  Onlv  recently.  Finance  Minister  Abbott,  in 

E.  r.  . . .  •  .  Toronto  Rrprrsrntoliv*  1  .  , 


Not  Even  Planners  Know 
Now  What  To  Plan 


By  E.  C.  ERTL. 


MONTREAL,  FRIDAY,  FEBRUARY  25,  1949 


»'  p  I  PFS  . Circulation  Mana«»i  ‘  t-  ar-  i  »  awv  i  This  is  the  age  Of  doublc-talk.  It !  beavcrboaid  office  protected  by  ,  saints  of  the  planned  life,  of  the 

E.  c.  ERTE  . . Toronto  Representative  !  ^tions.  Only  recently.  Finance  Minis  er  Abbo  ,  n  characterized  by  a  strenuous  civil  service  regulations  which  do  ’  plowed  under  piglets,  of  the  chick- 

- — - ,  “  ,7~r'V  ./■  the  cour.se  of  a  luncheon  address  to  the  Investment  .search  for  words  which  will  take  ;  not  permit  the  exhibition  of  prima  ens  censured  for- overproduction  of 

RlIUSl'niPTION  I’HK'.E:  In  Cnniida  and  the  tnited  king-  i  a..  a.  .  .  a.  is  «  i  j  i  .s  at.  w.  a  *.  •*.  i 

doni.  Kisciviipip.  ?6.0I)  ((;an.idiui.  iiindsi.  !  Dealers  Association  in  Montreal,  hinted  broadly  the  sting  and  meaning  out  of  de- ;  donna  complexes.  eggs,  of  the  mve.stment  capital 

IDVERilsiM'.  Riiie  Cards  on  npplicaiioii  at  all  our  of -j  i,-  •  tvi  '  '  h  f  h  -  velopments.  It  results  in  high-  |  Not  SO  the  south  however,  where  conscripted  or  forced  into  idleness, 

ficpB  or  from  any  rcsponsihlp  .Advrrtisins  .\spney  j  that  its  members  were  Skimping  their  JO  o  c  an-  explanations  being  offer-  ,  various  flocks  of  former  govern-  these  planners  rarely  start  out 

HE.Ui  OFITCE:  .Monirrai.  E.\ncastcr  21.10*  —  All  depart- 1  savings  of  the  people  Into  capital  in-  ed  for  perfectly  natural  phcnoni- I  ment  experts,  graded  according  to  with  a  set  of  facts  from  which 

rOHONTO:  24  KiiiB  sireoi.  West.  Telephone:  El..  7->(i4  vestment.  Last  w'eek,  Donald  Gordon  deputy  gov-  ena,  which  however  were  not  sup-  the  periods  of  stress  during  which  ;  they  deduce  that  which  is  possible, 
LONnoN.  ENG.:  K,  liishopsduie.  E.C.  2.  Uavles  A  Co.  ^  ^  j  i  j  i  _ _ posed  to  occur  any  more  because  .they  were  fired  as  rabid-new-deal,  ;  or  desirable. 

^^‘nepresemaiives. _ _ _ '  cmor  of  the  Bank  of  Canada,  asked  in  a  dinner  ad-  legislated  out  of  |  moderate  -  new  -  deal,  disgruntled  -  |  They  start  out  with  a  notion  of 

MONTREAL  FRIDAY  FEBRUARY  25,  1949  ( junior  I.D.A.  w'hy  the  “small  business"  existence.  The  most  recent  illus-  j  new-deal  and  old-deal,  now  beat  j  the  role  they  would  like  to  play, 

* _ [ _ _ !  in  the  country  should  find  so  much  difficulty  in  ob-  i  tration  is  the  word  “disinflation".  :  the  wind  With  arguments.  j  of  the  kind  of  life  they  like  to  see 

^  ,  JC  -r  taining  capital  for  its  organization  and  expansion  “’S  Clever;  it  covers  the  subject  ■  ^  »  .  j  established,  in  which  they  would 

Private  Capital  and  Socialism  I  and  it  does  not  mean  a  thing.  The  background  scenery  is  the  i  not  play  an  unnoticed  role,  and 

j  needs.  It  also  reflects  something  of  '  current  fear  that  prices  might  con-  :  they  are  eagerly  doing  their  best 

THERE  is  nothing  like  a  little  practice  to  make  i  nothing  more  annoying  to  an  individual  which  we  need  not  be  proud.  It  tinue  to  rise,  matched  with  a  fear  1  to  mold  the  economy  until  it  looks 

;heories  look  different.  The  w-elfare  state  which  ac-  i  ^  criticized  for  not  doing  what  j  ««ects  a  lack  of  courage  in  facing  ,  that  prices  might  continue  to  fall.  |  that  way. 

•ording  to  Socialist  propagandists  can  be  obtained  ;  ti  i’  reflects  an  egotistical  de-  If  you  want  confusion,  this  is  it.  {  meantime,  there  may 

whenever  the  people  of  Canada  say  they  want  it  'he.  or  it,  would  like  to  do.  The  investment  dealers  ^f  planning  econ-  An  Claghorn  has  it.  “little  01  !  shortly  be  a  classy  spectacle.  We 

ind  when  they  vote  accordingly,  has  been  found  to  ;  principal  function  today  is  to  attract  as  large  a  omists  to  claim  authorship  for  a  Harry”  sure  is  in  a  fix.  Economic  |  fign^p  ^^gy.  Economic  af- 

depend  on  things  which  Socialists  hitherto  have  dis-  i  proportion  of  public  savings  as  possible  into  capital  development  that  has  been  beyond  i  planners  now  are  proposing  con-  |  ji^^.p  j^ppj^  pretty  closely  con- 
^  A  J  T.  •  of  onlv  So- i  6  1  i'  control.  Prices  may  deflate  i  trols  against  rising  prices;  they  .  „  ^  The  flowine- of  funds  the 

dfhstLvernLm  should  hale  discovered  it  so  soon  ■ ^  present,  too,  themselves,  but  only  the  planner -are  drafting  up  a  statute  to  pre- ;  pj^j,  affairs’ has 

ciahst  goiernrnem  h  '  Dou-las  pre-  financing  by  “big"  business  is  at  low  can  disinflate  them.  Instead  of  ;  vent  the  falling  of  prices;  they  arc  ;  ppp^  p^p^^y  ^„pj^  ^^p 

^  f^^'^kstchpwan  has  had  the  courage  Vo  ad-  ^bb,  the  investment  dealer  would  welcome  the  op-  recede,  w’hich  ^  drafting  arguments  which  work  m  |  government  agencies  set  up  for  the  ! 

Biier  of  Saskatchewan,  has  had  the  courage  to  ad  i  hints  at  the  breakdown!  of  controls  |  favor  of  considerably  higher  taxes;  j  ^f  nreventine-  free  enter- 

*fiit  it.  I  portunity  of  helping  to  finance  small  business  if  against  recession,  we  disinflate  and  j  they  are  outlining  reasons  why  j  prjgg'g  more  glaring  mistakes.  Un- 

Mr.  Douglas  a  short  while  ago  stated,  as  simply  !  such  a  course  appeared  economically  attractive.  assure  thereby  an  awestricken  j  taxes  cannot  possibly  be  increased.  :  employment  has  now  reached  a 

ts  he  could,  that  the  expansion  of  social  services  by  -  The  point  is  generally  neglected,  and  on  occasion  multitude,  23  out  of  100  of  whom  '  Planners  now  are  guessing  at  the  jg^.gj  ^  million  m  the  United 

his  government  must  now  be  suspended  or  at  least  j  ignored,  that  the  investment  dealer  is  a  merchand-  \oted,  t  at  we  ave  every  invcs  ors  \\i  ingness  o  en  states  and  i.s  not  receding.  Will 

®  thing  under  control.  money  for  business  expansion  in 

has  reached  the  limiLs  until  additional  wealth  wa.s  iser.  Like  any  other  merchant,  he  must  see  -  or  economic  antidisestablish- '  the  face  of  a  threat  of  excess  : 

produced.  Accordingly,  the  provincial  government  ;  judge  that  he  sees  -  a  profitable  market  for  that  mentarianism  is  new.  ifs  horren-  ,  profits  taxes;  they  are  estimating  ■  npr^vh^n  the  three  million  grow 

invites  all  and  sundry  to  come  in  and  develop  the  |  which  he  buys.  As  in  the  case  of  any  other  mer-  dous  and  it  does  not  work.  What-  the  absence  of  any  need  for  more  i  j^^p  ^j^py 

province’s  resources  in  the  way  in  which  this  is  ;  chandiser.  he  sometimes  makes  a  mistake  and  is  ever  we  call  it,  and  no  matter  how  investment  capital  from  the  public  another  horse  that  can 

usually  done.  Free  enterprise  probably  will  accept  :  •  stuck"  with  an  unprofitable  purchase.  If  he  makes  j  much  we  grasp  at  its  coattails  as  because  profits  can  be  used  by  j^g  wliipped.  Have  you  ever  heard 

this  invitation  wherever  po.ssible  becaiase  there  is  in  ‘  too  many  such  mistakes,  however,  he  will  not  I  the  new  development  streaks  by,  companies  to  expand  even  after  ex-  planners  who  would  admit  a 

Mr.  Douglas'  recent  utterance  an  indication  that  he  j  remain  in  business  very  long.  In  the  very  nature  of  j  only  hides  incompletely  the  fact  ;  ce.ss  profits  have  been  sucked  into  j  niistake  and  who  would  have  the 

is  no  longer  as  opposed  to  freedom  of  enterprise  as  things,  volume  turnover  attracts  him,  but  he  can-  I  toplevel  economic  planners  the  social  pool  .  ■  courage  to  resign  and  sweep 

A.  A  V  _ _ ,  rr  A  A  r  r-A  a  *  know  no  more  than  you  or  I  about  Planners  are  currently  engaged  i  ,„„rnia  in  nner 

he  and  his  government  once  were.  !  not  afford  to  sacrifice  profit  margin  for  turnover  L  »  leaves.'  or  paint  murals  in  post 

.  ,  .  tomorrow;  sometimes  thev  can  '  m  cutting  potato  acreages  bv  pay- ! , 

Private  capital  is  badly  needed  in  Saskatchewan  i  any  more  than  can  the  grocer,  the  hardware  mer-  ^^^gg  g^.g„  ,ggg  I  about  ,  ing  high  prices  for  potatoes  plant-  j  ’ 

at  the  present  time.  There  has  not  been  within  this  !  chant  or  haberdasher.  jag^  night.  When  a  certain  com-  |  ed  in  excess  of  what  is  needed,  and  ; 

province  the  same  expansion  of  enterprise  and  of  |  Resentment  against  government  criticism  of  his  modify  reaches  and  passes  one  I  this  is  about  on  a  par  with  telling  ;  EDITORIAL  FORUM 
resources  development  which  has  featured  the  re-  I  policies  on  the  p.art  of  the  investment  dealer  is  ,  hundred,  there  is  concern  lest  it  business  to  expand  itself  for  the  ■  ,  . . 

t  ent  history  of  other  western  provinces.  In  all  fair-  i  deepened  by  the  fact  that  he  suspects  government  !  So  too  far;  steps  are  promptly  sake  of  making  more  profits  so  SPEED  —  RURAL  AND  URBAN 
jiess  it  must  of  course  be  admitted  that  partly  this  tax  policy  of  being  a  not  insignificant  factor  in  the  i  which  squeeze  it  down  to  that  there  can  be  a  greater  tax  |  farmer  is  ever  to  spend  a 

has  been  due  to  the  comparative  poverty  of  such  drying  up  of  equity  financing  at  a  time  when  in-  i  an  concern  is  express-  revenue  vvi  vv  ic  o  con  ro  j  town,  February  is  the  best 


ty.  Active  with  its  own  program  ing?”  In  typical  Shavian  manner 
of  getting  rid  of  Red  influences,  it  GBS  quipped  “From  left  to  right." 
will  be  if  anything  more  inclined  I  —Exchange. 

to  line  up  with  the  party  the  Reds  j - - — — — ■ 

have  Just  declared  war  on.  — !  SCRAP  BOOK  I 

Montreal  Star.  I _ • 

TELEVISION  i  PAYS  TO  BE  LAZY 

We  have,  then,  a  situation  where  !  Miles,  ('hicago 

the  CBC  refuses  to  allow  private  physician,  says  it  “pays  to  lazy" 
stations  to  go  into  television  be-  control  yourself, 

cause,  so  it  says,  this  would  jeo-  .  gives  five  rules  for  produc- 
parc’.ize  the  all-Canadian  system  it  laziness  which  he  declares  will 
proposes  for  sometime  in  the  very  "^^he  men  healthier,  happier  and 
distant  future.  In  the  meantime,  j"'*®®*’" 

American  programs  are  entering  !  productively  lazy  man  is  at 

Canada;  entering  a  wide  open  mar-  *  *  times  sensibly  realistic.  He 
ket  with  absolutely  no  competition  the  rules  of  the  game  and 

from  Canadian  programs  of  any  makes  use  of  them;  he  doesn’t 
sort.  While  this  invasion  i.s  only  a  against  a  stone  wall, 

trickle  at  the  moment,  there  is  !  discards  the  word  “hurry" 

every  possibility  that  the  next  few  |  substitutes  “dispatch”, 

months  will  see  it  on  a  large  scale.  I  P*‘oductively  lazy  man  is  a 

Bureaucracy  may  command  some  t  tact-finder;  he  thinks  before  he 
respect  so  long  as  it  is  efficient.  ! 

When  it  is  also  pig-headed,  dog-  1  avoids  repeating  errors, 

in-the-mangerish  and  short-sight-!,,”®  analyzes  the  importance  of 
ed.  it  loses  any  claim  to  public  „.1P  P^^sonal  relationships. — Edison 
support.  —  Quebec  Chronicle  Tele-  Writing  . 

_  THROUGH  THE  LOOKING 

NO  ALTERNATIVE  .  .  «LASS 

The  Trades  and  Labor  Congress  i  .  Brown  manager 

of  Canada.  Dominion  arm  of  the  I  ^  P/y^ent  on  a 


C4un.,y  iinaiiAiiift  u.v  u.g  aa,  ca  . . . —  —  . -  „  -  -  t- - - -  —  Pccn  preitv  mucH  in  me  nands  of  i  tuc  |  V,i=  * 

ebb.  the  investment  dealer  would  welcome  the  op-  I  allowing  things  to  recede,  vv^ich  ^  drafting  arguments  which  work  in  ,  government  agencies  set  up  for  the  I  American  Federation  of  Labor,  has  I  Motor  License  BnreL  T^^ 


has  been  due  to  the  comparative  poverty  of  such  drying  up  of  equity  financing  at  a  time  when  in-  i  concern  is  express-  revenue  which  to  control  j  ^veek  in  town,  February  is  the  best! 

resources  or  at  least  to  the  fact  that  they  do  not  dustrv  and  business  is  spending  so  much  on  expan-  ■  f ‘  *'prn  and  The  omeT^n  '  inwn^’  excursion.  Al-  i 

a-pear  to  be  present  in  the  same  spectacular  ac-  ^  sion  and  improvements.  It  is  to  him.  therefore,  a  !  large  chorus  of  bird  watchers  and  A  ^Mr.  Randolph  Paul,  who  under  February  is  the  shortest 

r  mulation  as  for  instance  in  the  neighboring  prov-  case  of  insult  added  to  injury.  |  chant  singers  is  required  to  tell  us  the  estimable  Morgenthau  was  °  ®  y®^J  ®  ivisions,  e 

A  Aiv,e,.te.  !  ;  -  A,  A.  ,  A  ,  A.  ...  A,  ir  uionth  lu  thc  countcy  offers  more 

ce  Alberta.  -  of  the  omens,  to  keen  track  of  the  nartlv  responsible  for  some  of  the  i ,  .  ..  .... 


of  the  year's  twelve  divisions,  the 


.  ^he  c«e  For  th.  Ronrood.  j  r r 

there  is  less  likelihood  of  ultimate  confiscation  and  '  The  manner  in  which  the  hearing  before  the  ^  goat  s  bowels  lest  defeat  be  indi-  and  after  Potsdam,  says  profound-  ^  country  man  ponders  the  speei! 
of  unlimited  bureaucratic  interference.  If  greater  j  Board  of  Transport  Commi.ssioners  of  the  applica- I  ®^^®^  inst-ad  o  victorj.  i  j  t  lat  e  pre  ers  excess  P*"®  *  ®  ^i^v  life.  City  folks  move,  thi 

freedom  is  now  to  be  assured  to  those  who  bring  tion  of  the  railways  for  a  20  per  cent  increase  in  |  p^bably  have  gues.s-  '  never  come  under  its  blanket  him-  I  ®’^Pl°«-er  thinks,  at  a  speed  vyhic. 

their  enterprise  and  their  capital  to  Saskatchewan  freight  rates  is  being  dragged  out  would  be  farcial  ,  that'this  space  is  not  overly  im-  self.  A  Mr.  Ginsberg  demands  the  country  would  be  developc 
for  the  sake  of  helping  the  province  “increase  the  , 'vere  it  not  tragic  for  the  roads  which,  despite  ;  pressed  with  those  who  every  Mon- i  hotly  that  further  controls  are  ^"®  ture  of  a  Bre  or  a 

wealth”  from  which  social  security  services  must  volume  of  traffic  at  a  near-record  level,  arc  today  ;  day  morning  determine  a  new  needed  against  inflation,  even  ®*fcus.  Space  and  tune,  he  decider 


chant  singers  is  required  to  tell  us  the  estimable  Morgenthau  was  ‘  At.  a 

;  ,  A,  A  t  a  t  ^  At.  At  t-t  A  A  Au  :  mouth  in  the  country  offers  more 

of  the  omens,  to  keep  track  of  the  partly  responsible  for  some  of  the  i ,  .  .,  -  a... 

A,.  ,.A  -  At.  t  1.  A  -A-  'a-  aa  j  i.  At.-  A  !  leisure  than  any  green  one  of  thir- 

‘  flight  of  the  birds  before  sacrifice  -  insanities  committed  bv  this  form-  .  ,  , 

I  “...a  At.  AAA^  A  AAt-rr.  uA  tv’-one  days  or  five  Sundays.  Bad 

and  to  chart  the  contents  of  a  er  secretary  of  the  Treasury  before  ■  .  -  . 


home  after  a  metropolitan  safari 


be  obtained,  it  will  rebound  not  only  in  favor  of  !  ^P^Fating  at  a  loss.  j  economic  policy  and  who  every  '  while  his  eardrums  ache  as  he  ^Tt^citv  s^acTand  Ume^^are^Td" 

Canadian  enterprise  as  such,  but  primarily  in  favor  '  It  is  doubtless  good  politics  for  the  government  :  Friday  night  must  sit  in  Commit-  I  listens  to  farmers  who  are  panic  ^vTuldnT'wanT on^T  fan' 

of  the  citizens  of  the  province  —  whose  interests  of  to  close  its  eyes  to  the  injustice  of  this  situation;  '  ^®®  compose  a  brief  on  last  :  stricken  at  the  thought  of  having  : _  jjev,  York  Herald-Tribune 

course  precede  the  interests  of  anv  theory,  political  ,  for  injustice  it  verv  obviously  is  in  the  light  of  the  ;  ®  development.  to  do  with  last  years  Fngidaire,  ^  _ 

or  otherwise.  ;  steep  rise  in  ooerating  cosLs  of  the  raiw’avs  in  re-  ' .  ,  a  a._  _  j  ,  i  ..  a.  ..  WF.r.rm\fF  ms.<3  Tn  C.CF. 


;  steep  rise  in  operating  cosLs  of  the  raiw’ays  in  re- 


I  ■  1  Al,  e  A  AV,  A  AV  U  1.  ,  .  '*'8^  wondered  why  -  t  t  , 

Enterpri.se  does  not  ask  for  coddling;  it  asks  !  vears  ana  the  fact  that  they  have  been  al-  i  another  compiler  of  equine  statis-  i  A  Mr.  Keezer.  good  man,  this  I  There  is  no  reason  to  doubt  tli 

no  special  favors.  All  it  asks  is  that  it  be  given  a  !  ®®  ^  mere  21  per  cent  increase  in  rates  ,  ^,<,3  comes  to  different  conclusions  '  Keezer,  states  it  as  a  fact  that  ■  C.C.F,  leaders  most  sincerely  we. 

chance  to  do  in  Saskatchewan  what  it  hais  done  which,  be  it  not  forgotten  was  immediately  fol-  ;  about  the  day’s  likely  winners  ?  If  prosperity  and  capital  investment  come  the  recent  decision  of  Mr 
for  other  provinces.  Build  the  mixed  economy,  di-  •successful  demand  on  the  part  of  rail-  ;  you  have  you  are  bound  to  get  a  i  have  gone  hand  in  hand,  and  he  Buck  and  his  Labor-Progressiv-. 

versify  the  economic  pattern  and  derive  such  prof-  •  "'orkers  for  a  wage  increase  which  had  the  |  headache  out  of  the  current  doings  !  puts  his  finger  right  on  the  sore  ;  Party  to  withdraw  the  euppor: 
its  as  it  deserves  and  requires  to  plow  back  into  I  ®^^®®^  practically  wiping  out  the  21  per  cent  rate  j  of  a  number  of  top  economists  who  spot  when  he  exclaims  “Whether  j  that  they  have  been  giving  the 

other  forms  of  enternrise  This  affpr  all  It  is  good  politics  because  prices  in  most  !  cannot  agree  on  where  we  are  '  you  like  it  or  not”.  Naturally,  ex- j  C.C.F.  and  fight  it  in  the  nex! 

and  Zs  with  i  «<  “'S"  “<1  >'  »  aa-lehl-e-  Wa  are  bound  ot  course  to  ;  pre.alng  such  a  view.  *hlch  is  j  Federal  eleotlou.  L.P.P.  friendship 

c  p  a  sm  IS  ana  does.  An>  interference  with  it  anrtAv,-,.  go  somewhere,  but  whether  we  get  proven  only  by  a  few  centuries  of  is  inescapably  a  long-run  liability 

usually  works  more  long  term  harm  than  good.  a-  av,  ■  •  -i  j  -  there  fast  enough  has  some  of  the  recent  history,  marks  Mr.  Keezer  i  Its  endorsement  is  the  most  un- 

-  ®om^  further  price  increases.  The  railroads  are  ,  I  as  a  reactionary.  On  top  of  that  '  welcome  One  that  any  political 

ShauM  T*»!l  ClinraltnMA»  i  friendlc-ss  in  their  demands  for  a  freight  i  question  now  agitating  peo-  he  probably  voted  Republican  last  party  could  receive,  and  it  has 

A^nouia  leii  ^narenoiaers  More  !  rate  boost  so,  argue.s  the  government  apparently,  |  pi^  on  both  sides  of  the  boarder  is  ;  time  out.  I  been  more  embarrassing  to  the 

A  NEW  angle  is  given  by  F,  H.  Deacon  &  Co.,  old  i  ^®^  them  have  it.  j  source  of  further  expa'tision  '  We  claim  that  he  put  his  finger  C.C.F.  than  to  others  because  of 

established  Toronto  Stock  Excha.nge  firm,  in  a' let-  ^  Point  is  lost  sight  of,  or  ignored  —  for  it  has  been  i  capital.  Thc  economists  do  no  '  right  on  the  sore  spot  by  this  ex-  '  its  stre.ss  on  the  similarity  between 

ter  to  its  clients  to  a  subject  which  has  been  made  and  reiterated  on  many  occasions  of  late  —  I  more  agree  on  this  simply  because  '  planation  because  that  is  where  its  owm  and  the  C.C.F.’s  socialist 

harped  upon  periodically  by  The  Financial  Times  ^^at  failing  a  reasonable  return  for  their  services,  !  economists,  than  do  the  the  hub  of  the  problem  lies.  It  is  objectives. 

, _  A  Al  A  ■  A,-  A  A  UvAA  ,.ri,iA.i,  1ai  „o,.,v,4a  A, f  o.aa.a..,»a«  _ _ _  V,.  ipoUticlans  who  have  an  eye  on  the  not  economists'  judgments  which  •  But  if  some  support  may  have 

over  a  long  period  of  yeans  --  the  need  for  more  one  which  would  permit  of  adequate  financing  by  „A.„„AiA,.A.„A  ,„i,a,  w,„„a  ka,  ova,  in  fhA-ci,  siani.c-  '  v,=A,n  +v,i=  eivin  it 


WEIXOME  IaOSS  to  C.C.F. 


Should  Tell  Shareholders  More 


intelligent  and  informative  corporation  reports.  the  roads  for  expansion  and  improvements  that  are  ,  ;iaTTTed. ''''“can“adi;n"‘TconTm\sts  s‘ions“."''7t  ‘is  "their  'phUoso^hiMl  !  may  b^m^drupTn  the"othe'n  La- 
The  condusion  reached  by  the  brokerage  firm  in  ;  badly  needed,  the  services  in  question  cannot  |  do  at  least  not  make  such  |  and  ideological  concepts  into  bor  is  becoming  more  inclined  to 

question  i.s  that  failure  of  corporations  to  “avoid  -  ^®  •‘’^'ojcct  to  a  greater  or  lesser  degree  of  dete-  'g  show  of  towering  wi.sdom;  they  Uvhich  facts  and  figures  must  be  u.se  its  w'eight  in  politics,  and  to 

any  semblance  of  the  outdated  and  irresponsible  j  companj-  can  offer  stock  for  sale  if  work,  if  at  all,  quietly  in  some  tortured  to  fit.  These  latter  day  favor  the  C.C.F.  as  the  labor  par- 

practices  of  the  ’tell  ’em  nothing’  period  —  sup-  i  earnings  thereon  are  in.sufficient  to  justify  pay- - - - 

plies  powerful  ammunition  to  the  enemies  of  free-  ment  of  a  dividend  and  it  was  emphasized  by  di-  T  T  ^  T  T  f  H  Jf  ' 

dom  —  ammunition  which  they  want  and  which  of  Canadian  Pacific  Railway  Co.,  in  declar-  IJ/*##*  l\/l  #— '  _  /  A 

they  are  well  equipped  and  organized  to  use”.  f^®  common  shares,  that  yy  IV  1 »  JL  m  1  flC 

There  is.  it  is  pointed  out,  a  lack  of  consistency  in  ‘  distribution  was  only  made  possible  by  income  other 

the  fact  that  those  who  advocate  continuance  and  from  railroad  operations.  y  "W 

strengthening  of  the  democratic  free  enterprise'  The.se  are  occasions  when  the  public  interest  C  # 

system,  should  themselve.s  follow  undemocratic  •’’bould  be  considered  before  political  expediency. 

practices  in  their  relations  with  their  shareholders.  i  This  freight  rate  question  is  one  of  them.  Business  gy  DEACHMAN 

It  is  true,  as  the  F  H.  Deacon  &  Co.  letter  points  !  conditions  are  rapidly  becoming  .such  that  expedi-  '  ' 

out  that  recent  vears  have  seen  a  marked  cLn^e  ^-iou.s  and  safe  delivery  is  going  to  be  a  factor  of  One  of  the  most  interesting  i  sistence  level,  and  the  working  ;  richer  and  less  ‘abstinent’  them- 

for  the  better  in  shareholder  relations  of  manv  ,  importance  for  the  manufacturer  and  the  mer-  '  combers  of  the  House  of  Commons  conditions  were  such  as  to  be  i  selves,  shed  some  of  their  relig- 
n  bfiar  noiaer  reiation.s  or  man\  j  •  r  c  i  i  .  ks  William  Irvine,  member  for  beyond  belief  today.  The  statu.s  ious  zeal  for  enforcing  abstinence 

corporation^  There  are  todav  somn  out^tandinc*’  chandl.ser.  This  is  the  function  of  the  railroadAS  and  v ,  t  i  w  r  *u  iv.-  '*u-  i  i 

L4ji fjui xiRit  are  Loua>  some  ouL.^Ldnaing  ex-  .  ,  ,  ,  ,  Cariboo,  B.C.  I  knew  him  years  of  the  labouring  man  was  on  a  on  their  employees,  and  accepted 

amples  of  toinpiehensive  and  informative  annual  ^  (any  out  efficientl>  only  if  they  ,  ^^hen  we  were  both  living  in  par  with  that  of  the  bea.st  of  the  ,  both  higher  wages  and  shorter 

report-s.  It  must  be  aamilted,  however,  tiiat  all  too  |  properly  equipped  to  do  no.  j  Calgary,  one  of  the  loveliest  cities  field.  Those  who  employed  him  I  hour.s  as  the  pressure  of  compe- 

many  publicly  o.i'ne  l  corpoi  atioii.s  still  jmblish  re-  ■  .  - .  . .  ..  ,  I  of  the  plains.  Irvine  i.s  a  Scot,  regarded  work  it.self  as  degrad-  j  tition  grew  less  severe  with  the 

port.s  whic  h  apparently  aim  at  pioviding  a  mini- |  |  born  in  the  Shetlands  with  many  ing.  The  worker  was  not  a  enlargement  of  markets.  Joint- 

murn  of  information  to  shaieholdeis  as  to  the  onei'-  Curt  Comments  On  Current  Events  of  the  natural  instincts  of  his  citizen,  he  had  no  vote,  his  status  stock  companies  provided  new 


average  constituent  who  must  be  are  under  review  in  these  discus-  ,  been  dispensed  with  on  this  side,  it 


William  Irvine  M.P.  —  The 
Iconoclast 


By  R.  J.  DEACHMAN 


port.s  whic  h  apparently  aim  at  pioviding  a  mini-  ] 
mum  of  information  to  shaieholders  as  to  the  oper-  ' 
ations  and  financial  position  of  their  company,  i 
There  ha.s  been  a  tendency  in  some  directioius  to 


Curt  Comments  On  Current  Events 


ious  zeal  for  enforcing  abstinence 
on  their  employees,  and  accepted 
both  higher  wages  and  shorter 
hour.s  as  the  pressure  of  compe¬ 
tition  grew  less  severe  with  the 
enlargement  of  markets.  Joint- 
stock  companies  provided  new 


I  brother  Scots.  The  Scots  are  pre-  '  was  that  of  a  slave.  Then  it  was  |  ways  of  raising  capital  for  indus- 

_ .r  Vi-,  .2  ‘  I  isumed  to  be  a  penurious  people,;  that  this  struggle  began.  Trade  |  try,  and  made  it  less  necessary 

liicrt  jIBmS  bwn  ^  t6nciLn(,jf  in  »3orn6  tlirvction^  to  i  OF*  \IOR.E  tbftn  ordin3.rv  siernifioanrp  \v<ls  9.  *.i_  *.  •  •  •  11  rm-  /■si  w  /-s  -i  j  1  r-  n  m  1  '>  .c  *1.  1  i.  *.  ■  1 

.  ,  A,  ,  A  .  ,  .  I  .ncyrAC.  Luaii  oiuinary  .signiiicance  as  a  le  j  ,5  g  Vicious  slander.  They  Clubs,  Guilds,  and  finally  Trade  |  for  the  employer  to  set  aside 

tvT  ®PP*i^^i’ance  o  more  compre  ensive  re-  cent  statement  by  Premier  T.  C.  Douglas  of  Sas-  i  live  in  a  sparce  country  where,  Unions  were  formed  ■  a  human  i  every  penny  he  could  spare  out 

por  rough  presentation  of  expensive  pamphlets  katche-wan  that  the  province  could  not  expect  to  !  waste  i.s  the  worst  of  crimes  but.  bulwark  of  defence  against  op-  j  of  profits  for  the  extension  of 
liberally  illustrated  with  photographs  and  charts,  expand  its  social  services  any  further  until  such  '  no  other  people  will  respond  more  pression  and  for  the  promotion  of  his  business, 
but  still  leaving  much  to  the  imagination  in  the  time  as  it  wa.®  able  to  produce  more  wealth.  Even  ;  quickly  to  the  cry  of  human  need.  |  human  rights.”  j  Then  he  adds: 

way  of  operating  and  balance  sheet  figures  and  in  a  C.C.F.  administration,  of  course,  would  be  forced  i  Bill  was,  when  I  knew  him  best,  a  4F  4F  4F  !  “The  reasons  for  this  are 

information  with  regard  to  trend  of  company’s  to  reco^-nlse  sooner  or  later  that  .social  services  !  h®^PPy  lovable  laughing  chap  who  i  Why  were  hours  of  work  so  |  simple.  The  main  body  of  work- 
business  and  prospects  therefor.  '  ran  onlv  hr-  naid  for  hv  taxes  and  that  taxes  denend  ' ‘■ook  the  days  as  they  came,  yet  long?  Production  per  worker  was  j  ers  was  coming  to  be  rather  less 

in  ^idition  to  morn  intor^.tivo  .nnnal  reports,  upon  tho  obni.t  of  2.  people  t  fti  t  "  "rroV”-' ^  then  mere  come  over  bl.,  v.ey  low.  .Modom  ni.eb.n.ry  w.,, ;  bubrry  .  good  d..ne.„  d.»- 
A,  ,  ,  ,  ,  AA  A  ,  ,  ,,  ,  A  a’,  I  face  a  touch  of  Wistful  sadness.  He  of  course,  unknown.  The  applica-  perate.  What  the  employer  and 

...  6ft  .  iviuiuiA-  1  J  I  worried  about  the  needs  of  others,  tion  of  power  to  production  wa.s  ■  the  political  economist  had  been 

are  entitled  to  be  provided  with  more  frequent  *  *  *  I  Per.sonally,  he  was  the  most  .self-  limited.  If  those  who  owned  the  telling  the  workers  about  the 

information  as  to  the  operating  progress  of  their  I  a  few  days  ago  came  the  ‘hot  news’  fr.m  Quebec  jiess  of  men.  plants  had  worked  for  nothing  and  '  results  of  machinery  was  begin- 

company  in  the  form  of  monthly  or  quarterly  re-  j  city  that  a  report  by  two  prominent  U.S.  engineers  There  was  within  him  a  strange  production  had  been  distributed  en-  ning  to  come  through  as  Great 

ports.  Here  again,  as  with  more  comprehensive  an-  had  been  submitted  to  Premier  Duplessis.  Gist  of  abiding  faith,  he  believed  that  the  tirely  among  the  workers  the  im-  Britain  became,  on  an  ever-ln- 

nual  reports,  the  past  two  decades  have  seen  many  ;  their  findings  annarentlv  is  that  it  would  take  less  I  POor  of  any  country  could  be  en-  i  provement  in  the  standard  of  liv-  creasing  scale,  the  world’s  work- 

corporations  join  the  ranlis  of  those  which  recog- ^han  four  years  to  build  a  subway  for  Montreal-  inched,  not  primarily  by  increased  ing  would  have  been  trifling,  shop. 

jiize  the  advantages  to  be  derived  from  improved  R  could  pr-Ritablv  oirat  in  conluLtion  wUh  ^  giving  to  the  ,  Think  of  the  changes  which  have  ^  ^  . 

sharchoMer  relations.  There  still  remains,  however,  t-m  or  bus  --te.-n  at  th^ee  rides  for  a  qua-  , ^  ^he  pro-  token  place  in  agriculture.  Sowing  Here  we  see  the  process  which 

-  lu-A,. „i,  1  ..A.  . u  .  .  :  u  I  A  u  ,  ’  Iduct  produced.  Tnis  is  a  growing  .  wa.s  done  by  hand,  cutting  with  a  j  is  going  on  today.  There  is  an 

1  L...  .i„  a..,t  1  >0  ’■o  ter;  ana  v/ou.d  co.st  about  $1.’;  )  million.  It  ;  instinct  in  the  democratic  coun- '  sickle,  threshing  with  a  flail.  Com- i  ever-growing  capacity  to  produce, 

convince  on^  lesu.jev,^.  .le  o.,l  ini.?-.’. o.n  oojec-  hr/.vever,  that  Tor'-nto  s  si'.bveay  pro.'.ect,  of  greater  |  tries,  it  calls  for  a  distributive  age.  pare  this  with  the  modem  com- i  an  even  faster  expansion  of  de- 
tion  to  quai'Asr.y  rti-orcs  on  t,ie  score  of  setironal  orRp.-t,  now  a'lvrnced  to  tlie  st-ige  where  steel  has  j  jts  votaries  believe  that  production  |  bine,  then  ask  yourself  if  the  man  j  mand.  Man’s  greed  is  greater 

operations,  st*ll  advanced  by  some  cornprn.es,  srys  .  bom  p-’r-’-.a.-ed  for  tunnel  work,  will  on'y  cost  S50  presents  no  problem  and  that  life  ,  who  works  a  combine  should  not  ]  than  his  grasp  and  while  the  or- 

li’itle  for  iheir  imaglnallon.  They  should,  by  this  million.  How  come?  I  will  be  happier  if  only  we  take  |  receive  more  pay  than  the  man  dinary  forms  of  misery  exper- 

time,  have  thought  of  a  better  one  than  that.  There  |  ¥  4F  V  I  from  some  and  give  to  others.  Thi.s  i  who,  a  century  ago,  labored  with  ienced  by  workers  a  hundred  years 

should  be  no  question  of  shareholders  being  misled  i  q-y,ig  gamg  pg.^.g  from  Ottawa  of  ■  1  't  we  h^®^  ^®®*  ^^®  "®'^  ®''^  '  *'^®  of  implements?  Could  ago  have  ceased  to  be  we  are  prob- 

bv  seasonal  variations  if,  as  could  be  done,  compa-  L--,.  i„  th-  .tignosM  of  »  Rinnerv  suhiert  Tm  blessings.  I  you,  a  century  ago.  even  with  the  |  ably  more  restless,  Ic.ss  satisfied 

rLson  with  the  corre.spondine  period  of  the  previous!  1  M  V  F  7  *  4F  ¥  generous  heart  of  a  Bill  Irvine.  I  than  ever  before. 

I  proved  balance  in  world  supply  of  oils  and  fats  ha.s  i  Irvine  views  life  as  a  stiug-  have  paid  the  worker  as  much  as  1  am  not  sure  that  I  should  chal- 

jeai  IS  nia<  e.  'made  poAS.sible  littirig  of  global  allocations  and  do-|gie  between  capital  and  labour.  In  he  receives  toduj  ‘  lenge  that  attitude;  cle.sires  Ueter- 

It  is  good  to  Set-  I  lie  liiiaiKial  tommuJiUy  lake  a  incstK-  contiuls  of  Ibcse  luoie  than  once  scarce ‘a  recent  article  published  in  The  i  ¥  ¥  4^  '  mirie  destiny.  I'eihaps  tiie  lest- 

diicct  inlcic'sl  in  liu»  iiiiiioi  Unt  question  of  sliaie  coinniodUie.-i  In  ail  tfieic  aic  jtl  iterrei  li.jted  in  Mi.  |  Canadian  Uiiioinat  he  lakes  us  I  .A.  inoie  leasoncd  .staLcrneiu  of  lessness  will  never  cease  uniii 
lioldc-n;  leialion.s,  Ucausc  it  may  lead  lo  pressure  j  Howe's  aiiiiounceineni.  iioine  of  'which,  it  seems  lojback  a  century  and  a  quarter,  to  i  tlie  case  appears  in  that  every  e.x-  i somehow  the  inirid  of  man  can  be 
being  usc-d  by  tne  stock  e.xchangcs  lo  bring  reac- j  us,  might  —  it  just  might  —  add  up  to  a  better  fh®  oaX®  of  industrial  levoiu- j  ceilent  book.  “Chartist  Portraits  ”.  I  satisfied  with  an  ever  widening 
tionarv  elements  among  company  management  into  ;  supply  picture  for  would-be  producers  and  consu-  written  by  G.  D.  H.  Cole,  '  range  of  interests.  Paisessions 

*  '  .  .  A  I  *^U7/-!rLrirtO'  nrtlirvd  tnon  YtrsaTva  a  OTBiflcVi  e/vrvio'liut  ort/4  -rviiKliuVt/Yrl  in  nlnnn  iiHlI  onficaftr  m  TT'tyAn 


line  The  New  York  Exchange  has  done  good  work  !  mers  of  that  much-mooted  but  relatively  little-seen  ,  “Working  hours  then  were  a  British  socialist  and  published  in  i  alone  vv-ill  not  satisfy  1dm.  Even 
,  A-  A  i  1  J  A  .  .A  '.  .  .  A  from  fourteen  to  seventeen  hour.s  '1941.  Hks  explanation.s  differ  quite  '  here  there  Is  hope.  Our  vision 

in  this  connection  through  its  listing  requirements.  ,  brea.l-.spread,  margarine.  That  is,  if  provincial  auto-  ^  ^,1  Irvine.  :  broadems,  we  are  less  bitter,  more 

Tile  time  has  come,  it  would  appear,  for  Canadian  nomisto  and  special  interestd  pleaders  here  and  employed  to  make  profit  for  the  He  was  writing  of  a  period  of  a  tolerant.  Perhaps,  in  time,  we 
exchanges  to  adopt  a  more  aggreAs.sive  attitude  on  there  acro.ss  country  would  play  hands-off  for  the  masters  without  regard  to  human  ;  little  over  a  century  ago.  ,  may  see  more  clearly,  even  on  a 


been  severely  reprimanded  by  the  j  ^*^®  ^otor  License  Bureau.  The 
parent  body  for  harboring  known  >  P*"®®’  ureaucrat  handed  him 

communists.  !  »PP>‘oat‘on  blank.  In  the  aloof 

The  TLC  evecutive  is  “consider-  j  function¬ 
ing”  the  matter.  f "‘®"  '’®  ^rked  “Put  down  your 

Along  with  the  AFL,  we  fail  to  |  first  and  your  first  name 

see  what  there  remains  to  con-  ! .  _  '  ®  ’  f®  Qooried,  “I 

gijjgp  beg  your  pardon?’’  “Write  your 

If  ’the  TLC  headmen  have  any  , 
regard  for  public  opinion  and  are  |  .  .®^‘  , 

willing  to  place  the  true  interests  ! 

of  their  membership  first,  they  |  btimS.  -  Jays  Dairy, 

have  only  one  thing  to  do:  =====5=^=:^=— 

Oust  the  bolsheviks. - — _ _ 

— Montreal  Herald.  I  m  in  ffl 

DESIGN  FOR  JOURNALISM  |  *  OOIBj  iGBI  ft  LOs 

A  would-be  author,  who  set  more  !  LIMITED 

store  by  his  ancestry  and  social  j  FINANCIAL  AGENTS 

standing  than  on  brain-power,  once  |  Appraisers  and  Valuators 

asked  George  Bernard  Shaw  for  |  Estates  Managed 

a  sure-fire  formula.  “How”,  she  i 

inquired,  ‘’should  I  begin  writ- 1  CALCARY  CANADA 


Toole,  Peeta  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


Stunt  SeivittfA  f4ccotutt 

"BANK  with  BARCLAYS’’ 

Whether  you  wish  to  plan  a  career,  build  a  home,  or 
provide  for  comfortable  security  later  on,  thc  best  way 
to  achieve  your  objective  is  to  start  a  savings  account  now. 

Call  in  at— 

BARCLAYS  BANK  (CANADA) 

A  CANADIAN  CHARTERED  B.ANK 


TORONTO 


MONTREAL 


VANCOUVER 


1899-1949  EXECUTORS  AND  TRUSTEES  FOR  50  YEARS 


our  time 


BUT  ACT  NOW  •  •  . 

Scrambling  to  make  a  Will  when 
danger  threatens  is  probably  better  thon  not  mak¬ 
ing  one  at  all  but  the  preparation  of  such  an 
important  document  should  not  be  left  to  thn 
confusion  of  a  lost  minute  rush. 

Making  o  Will  is  something  thot  con  easily  bn 
attended  to  before  emergencies  arise.  This  duty 
should  not  be  neglected.  The  logic  and  advantages 
of  appointing  a  Corporate  Executor  and  Trusten 
are  obvious  and  well  recognized. 

All  that  is  needed  to  get  the  job  done,  and  donn 
well,  is  to  ask  us  to  help  you  plan  your  Will,  which 
we  shall  gladly  do  without  charge.  You  con  then 
hove  it  drown  in  proper  legal  form,  naming  The 
Royal  Trust  Company  your  Executor  and  Trustee, 
execute  the  Will  and  file  it  with  us  for  safekeeping^ 
It  is  not  wise  fo  be 
A  MAN  WITHOUT  A  WILL 


ROYAL  TRUST 

COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


the  question. 


I  general  good. 


factors;  wages  were  below  sub- 


“Employers,  getting  rapidly  '  cloudy  day. 


HINTS  TO  INVESTORS 
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I  no  opinion  can  be  offered  as  to  '  the  non-political  union  leadership  ,  of  semantics  grow  rich  on  the  con- '  J  •  ^ 

the  merits  of  the  property.  can  stand  up  under  the  silence  that  fusion  of  the  language.  And  to  WHO  I  ■  O ■■  I  lUSI 


Steep  Rock  Iron  - 

I  would  appreciate  your  com-  INQUIRIES  from  ^(ubscrlbart  |  tons,  pointing  to  ore  reserves  tent  to  which  backlog  of  automo-  1  |,ave  been  no  recent  reports  as  pail, 
ments  on  Steep  Rock  iron  Mines  |  equal  to  about  41/2  years  sup-  bile  demand  is  satisfied.  '  progress  made,  so  that  no  It  either  reflects  seriously  upon 

and  your  opinion  of  company’s,  P’’®  j  t 'Jo' *  ’  !  P'y  basis  of  1947  treat-  Turning  to  the  question  of  opinion  can  be  offered  as  to  the  the  political  morality  or  the  matur- 

stock  for  a  hold. — C.M.M.,  Outre-  |  hjeh  THE  FINANCIAL  i  month  a  new  copper  whether  present  juncture  is  a  merits  of  the  property.  j  ity  of  the  men  concerned.  The 

TIMES  balievei  rallabla,  fair  i  reported  on  a  drill  hole  good  time  for  purchase  of  com-  -  ,  CCF  having  gained  top  leadership 

Market  for  Steep  Rock  Iron  unpraiudiead,  but  bayond  i  eo«ipany’s  property.  mon  stocks,  we  would  suggest  Aubelle  Mines  •'i  the  Canadian  Congress  of 

Mines  stock  during  past  year  has  exarcise  of  care  in  lacuring  |  At  current  market  of  around  that  the  investor  is  likely  to  lose  I  ^  ,  j  Labour  is  now  out  to  milk  the  con- 

ranged  between  a  high  of  $2.40  and  information,  THE  FINANCIAL  |  $3.20  a  share,  Normetal  stock  jittle,  if  anything,  •  by  maintain- |  J',?’*'®  gress  in  its  drive  for  funds.  The 

a  low  of  $1.44  a  share.  Current  TIMES  cannot  aiiuma  raipon-  provides  a  yield  on  1948  dividend  ing  a  cash  position  at  the  mo- *  It  v*  been  rccomme^ed  canvass  is  not  doing 

market  for  issue  is  around  $1.50.  libility.  ;  distributions  of  26  cents  a  share  ment  in  the  light  of  stock  mar-  i  to  me‘  as  a  good  buy  at  today’s  s®  well  and  there  is  many  a  brief-  j 

Company  has  had  its  operating  Inquiries  must  bear  tha  signs-  or  a  little  better  than  8  per  cent,  uncertainties.  market.— M.J.M.,  Montreal.  less  lawyer  who  aspires  to  great 

problems  and,  in  order  to  step  up  fura  and  addrass  of  tha  writar  in  Waite  Amulet  at  market  of  $15  -  I  ,  i  things  via  the  road  to  socialism. 

production  potential  through  the  raeaivs  attention.  An-  ^  share,  gives  a  yield  of  about  a+loo  CfAoIo  I  ®lock  of  Aubelle  Mines  is  fair  y ,  a  --adv  made  source  of  funds  is  1 

Anpninir  ,ir.  o  Hio-  swers  thought  to  bs  of  public  In-  -o-a  Atlas  Steels  actively  traded  in  on  Toronto  A  reaay  maae  source  or  lunds  is,  i 

opening  up  of  a  big  new  oiebody  will  be  published.  Stamp-  distributions  ,  stork  Exchange  and  price  has  of  course,  to  be  found  in  the  pay 

at  its  property,  it  was  necessary  addressed  anvalopa  or  ®  ®hare.  Plewe  discuss  In  your  Hint*  *  •  '  been  relatively  stable  at  around  10  envelopes  of  men  who  believe  what 

to  resort  recently  to  a  new  finan-  should  accompany  all  Outlook  for  both  co^^Panies,  Investora  page  the  ^sltl^  of  bee  e  at  ly  t  t  d  10  ^ 

cing  arrangement  providing  for  a  inquiries.  and  possibilities  for  shares,  de-  and  prMpwte  for  Atlas  Steels. —  ,  cent.s  a  .share  for  some  tim  .  aerces  after  havine 

loan  of  $5  million  from  the  Export-  - ! -  pend  upon  continuation  of  recent  ^  Windsor.  lure'^irthe^  Ssue  ^  '  been  specifically  asked,  the  pilfer- 

Import  Bank  in  U.S.  and  the  rais-  Amulet  subsidiary  bv  virtue  of  demand  for  copper  and  At  current  market  of  around  i  ®  ®  •  .  i  ing  of  union  funds  for  political 

ing  of  an  additional  $3  million  of  !  7  ™  of  ^^‘^tor  in  connec  111/2  stock  of  Atlas  Steels  Ltd.;  Operations  on  the  company  s  I  ^ 

funds  by  sale  of  20,000  shares  of  ;  comoanies  of  a  stock  in-  "'bich  has  been,  and  is,  provides  a  yield  on  the  $1  a  share  j  property  in  the  Mud^ke  arw.  ad-  security  which  denies  | 

preferred  stock  and  700,000  shares  Corp’n  defence  program  of  U,  S.  gov-  annual  dividend  rate  of  approxi- j  joining  Belleterre  Quebec  Mines,  security  unless  one  bows  to 

of  capital  stock.  I  a,„„w  MinL  mntrnii  crnment.  Indications  are  not  lack-  mately  8  3/4  per  cent.  ;  were  suspended  in  June,  1947,  fol- 1  leadership,  that  can  not, 

Plans  aim  at  opening  up  of  »  I  sTork  ^  ^  the  For  year  1947,  company  report-  i  exhaustion  of  all  known  ore  legitimate  even  if  the  laws  savs  ' 

second  large  pit  at  property  ot  !  t  producers  may  be  at,  ed  net  earnings,  after  all  charges,  i  ,  rfinnnnni>t  is.  The  law,  too,  sleeps  now' 

company  which  will  enable  it  to  j  ®hip  by  Noranda  Mines  Ltd.  op-  jj  ^ot  over,  the  peak;  hence  a  equal  to  $1.19  a  share  on  stock:  ^  substantial  interest  i  ™in. 

raise  annual  production  to  3  mil- :  ®cates  a  copper-zinc  property  m  i  oj^yj^lous  attitude  towards  stocks  fmm  96  cents  a  share  for  1946  ®hs.)  and  management  control  of  |  _ _ .  i 


INQUIRIES  from  (ubscribart 
In  ragard  to  thair  invattmanti 
and  problams  ara  invitad. 
Answars  ara  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavai  raliabla,  fair 
and  unpraiudicad.  but  bayond 
tha  axarcisa  of  cara  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  tha  signa¬ 
ture  and  address  of  tha  writar  in 
order  to  racaivo  attention.  An¬ 
swers  thought  to  be  of  public  In¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  anvalopa  or 
postage  should  accompany  all 
inquiries. 


■  W  im  B stock  of  Captain  Yellow-  ha.s  been  impo.sed  on  them.  It  is  '  applaud  the  defeat  of  totalitarians 

I  I  *  B  knife  is  currently  quoted  at  5  to  al.eo  remarkable  how  unions,  in  j  of  tire  deep  red  shade,  while  bow- 

B  I  B  B  B  7  cents.  Last  reporLs  indicated  ridings  where  no  CCF  candidate  ling  to  totalitarians  of  tfte  pink 

i  that  company  was  to  survey  a  new  i  has  a  chance,  still  return  delegates  j  shade  is  like  being  happy  that  a 

base  metal  prospect  in  the  Me- ;  to  conventions  who  will  vote  for  |  pneumonia  is  but  a  single  one  — 

~  Leod  Bay  area  on  the  north  east  I  the  milking  of  Liberal  or  Conser- 1  it  might  have  been  double,  you 

that  year  amounted  to  393,950  which  will  depend  upon  the  ex- 1  ^rm  of  Great  Slave  Lake.  There  i  vative  worker.s  in  favor  of  the  CCF  |  know, 
tons,  pointing  to  ore  reserves  tent  to  which  backlog  of  automo-  1  j^ave  been  no  recent  reports  as  pail.  I 

equal  to  about  4 1/2  years  sup-  bile  demand  is  satisfied.  '  progress  made,  so  that  no  It  either  reflects  seriously  upon  ,  ________________ 


j  COMPANY 

i  ESTATES  MANAGED 

'  VALUATORS  and  APPRAISERS 
FINANCIAL  AGENTS 

618  SP.  Jame':  St.  Mentreaf 


Royal  Securities  Corporation 

Limited 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


these  companies  or  a  s 
terest  in  Mining  Corp’n. 


upfromubcenisasnareioriaio^^^^^  ^  continue  talking  about  im- 

ppear  o  e  and  opcial  indications  are  that  ^  ^ew ,  provement  in  labor-employer  rela- 

some  further  improvement  in  ^e-  held.  '  tions  is  like  trying  to  batter  down 

I  suits  will  be  shown  m  report  or  shareholdings  include  24,000  a  brickwall  by  peltering  it  with 

Ini  «  in  Aoni’ishs.  Louvicourt  Goldfields,  25.000  half-baked  custard  pies.  It  only 

..I  I  uff*e»al3  were  about ,  continental  Diamond  Drilline-.  Prolongs  the  agony,  while  teachers 


raise  annual  production  to  3  mil- :  eraies  a  copper-zinc  proptriy  in  i  attitude  towards  stocks  no  from  96  cents  a  share  for  1946  ana  management  control  oi  |  i™  i 

lion  tons  of  iron  ore.  Production  !  Rouyn  area  adjacent  to  the  big  ]  jjj  group  would  appear  to  be  and  official  indications  are  that  Quebec-Labrador  Development  Co., ;  *  •  i  k  ^  i  i  i 

for  year  1947  totalled  1,206,406  ;  Horne  Mines  of  parent  company.  I  j^gtifiel  sol  fuS  r  I'®®® 

tons  but  it  is  P-timated  that  out-  ^  As  with  Normetal.  1948  opera- 1  _  “  Quebec  (iron  ore  area)  also  held.  :  ^*0"®  like  trying  to  batter  down  ; 

tons  but  It  iS  e.,t  mated  tnat  out  ,  reflected  hich  level  of  de- '  a  a  r-»  a  shown  in  report  shareholdings  include  24  000  a  brickwall  by  peltering  it  with  | 

put  for  pa.st  year  declined  consider- I  “uu®  reiieciea  nign  levei  oi  ae  Lord  of  Canada  A  vear  iiist  ended  Sales  for  1948.  ■  v,o!f  r,i»e  if  ..-.i,.  ( 

ohlv  _  nossihlv  hv  about  400  000  :  tnand  for  Copper  and  zinc.  «•  u  u  ^  i-  .  tr-  •  i  u  ,  ishs.  Louvicourt  Goldfields,  25,000  half-baked  custard  pies.  It  onlj  i 

amy  —  possibly  by  about  4uu,uuu  ,  Uould  you  be  so  good  as  to  according  to  officials  were  about !  ,  „  ^  •„  nrolones  the  aeonv  while  teachers 

tons  —  from  that  level.  |  Interim  report  covering  first  advise  me  with  regard  to  the  out-  05  per  cent  to  30  per  cent  ahead  ®hs.  Continental  Diamond  Drilling,  Pro'ougs  the  agony,  wnile  teachers 

Steep  Rock,  through  its  financial  ]  half  of  last  year  showed  gross  look  for  Ford  of  Canada;  also  previous  year.  100,000  .shs.  Heva  (jold  Mines.  ^  .  = 

connections,  has  a  ready  market  :  income  from  production  and  other  your  opinion  as  to  whether  the  f  •  a  i  h  t  Company  has  50%  interest  in 

in  the  United  States  for  all  the! sources  up  widely  from  corre-  present  time  Is  a  good  one  for  Company,  it  is  understood,  went  250,000  acres  of  potential  oil  and  A 

iron  ore  it  can  produce.  Plans  of  spending  period  of  1947  at  $3.-  ‘he  purchase  of  common  shares  mto  1949  with  a  substantia  back-  1  g^g  in  cypress  Hills  area, 

officials  call  for  output  of  1.2  mil-  ,'731,900  as  compared  with  $1,712,-  7^/  »  company  such  as  this  for  log  of  business  on  its  books  and  g  Saskatchewan,  and  an  inter-  ^Bi  ■ 

lion  tons  in  1949,  1950  and  19.51;  2  !  500  and,  after  all  chargc.s,  net  mslance.— R.  W.  L,  Saint  John,  business  is  expected  to  be  mam-  gg,.  250,000  acres  adjoining  Bata  |  vi  I 

million  ton.s  in  1952;  and  3  million  I  earnings  w'ere  estimated  at  $2,-.  Ford  Motor  Co.  of  Canada  Ltd.  tamed  around  recent  levels  welL  pgtgg^d  20,000  acres  adjacent  I  bJ  ■ 

'  tons  in  1953.  As  a  net  loss  was  re-  !  993.700  equal  to  91  eents  a  share  declared  a  on  into  he  current  >  ear.  Factors  |  j^pgrigi  oil-Tower  Pete.  §  B* 

ported  by  company  for  1947  on  i  on  stock  (3.3  million  shares  out-  ^2  a  share  on  its  ‘A  m  operations  for  near  future  are  Neither  iron  ore  nor  oil  interests  ■ 

production  of  1,206,246  tons,  a  slow  *  standing  of  an  authorized  3.5  mil-  j  ^'^d  “B”  shares  -  $1  a  share  on  labor  costs  and  prices  and  avail-  ^ave  been  sufficiently  developed  to  :  ^B  ■ 

upclimb  in  earnings  appears  indi-  ,  lion  shares)  as  compared  with  '  quarterly  dividends  of  2o  ability  of  raw  materials.  ,  provide  any  real  indication  as  to 

cated  while  latest  financing  will  !  1947  first  half  earnings  of  $1,- ! ^  ®hare  and  $1  a  share  on  jt  will  be  seen  that,  with  pros-  their  potentialities  for  profitable:  . *■***  ' 

Increase  its  funded  debt  to  $12,- i  052,000  equal  to  31.9  cents  a  quarterly  extras  of  25  cents.  This  pects  for  increased  earnings  for  ,  operation.  Under  all  circumstance.s,  "t  pai|Sa  monihl 

250,000  from  $7,250,000  and  its  I  share.  compared  with  $1.2o  a  share  plus  1943  as  compared  with  preceding  Aubelle  shares  must  be  regarded  j  dependents  if  you  die 

capital  to  $2  million’  of  $100  par  '  Last  year,  Waite  Amulet  paid  “u®  cents.  Earnings  year,  there  is  a  fair,  but  not  par-  as  being  strictly  in  the  nature  of  a  leliiement 

,  value  preferred  stock  and  about  7  '  two  dividends  on  its  stock  of  30  ! ‘u*"  were  ticularly  substantial,  margin  of  gamble.  This  monthly 

I  million  shares  of  common  stock  ;  cents  a  share,  one  of  40  cents  a  /  share  on  stock,  earnings  for  dividends.  Balance  , - -  doubled  if  you  moel 

(from  6,170,511  shares  of  common  |  share  and  one  of  50  cents  a  ;  ^  net  loss  sheet  at  end  of  1947  showed  net .  I  I  accident 

at  end  of  1947.  This  would  seem  share,  making  total  distributions  ®q®®'‘ ^  working  capital  of  $4,618,148  ,  WWL  UHIOHS  Ask  for  our  pa mph lei 

to  suggest  that  dividends  on  stock  for  1948  of  $1.50  a  share  which  i moderately  higher  than  at  end  of!  (Continued  from  page  1)  ^  ^ 

are  a  matter  for  comparatively  dis-  i  two  dividends  of  5  cents  a  share  continued  policy  of  paying  regu-  preceding  year— with  current  as- 1 - _____  _  ,  11  § 

tant  future  i  and  two  of  8  cents  a  share  last  ^5  cents  and  extra  of  same  sets  of  $6,945,930  at  a  ratio  of  i  escapes  the  eye  of  the  man  who ,  1  V 

Tn  li<xht  of  comnanv’s  lomr  term  ^  year,  making  a  total  of  26  cents  !  «’"°unt  about  3  to  1  to  current  liabilities  I  lives  by  headlines.  - 

.  ‘“V-.  coiiipaiii  s  long  Leiiii  j  ^  distributed  for  1948  In  !  There  remains  a  considerable  |  of  $2,327,782.  Current  assets,  it  It  is  remarkable  how  the  non-  ( 
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cated  while  latest  financing  will  !  1947  first  half  earnings  of  $1,- 
Increase  its  funded  debt  to  $12,-  i  052,000  equal  to  31.9  cents  a 
250,000  from  $7,250,000  and  its  \  share. 

capital  to  $2  million  of  $100  par  ;  Last  year,  Waite  Amulet  paid 


It  pans 

a  monthly  income  to  your 
dependents  if  you  die  before  reaching 
retirement. 

This  monthly  income  is 
doubled  if  you  meet  with  death  by 
accident. 


A  monthly  income  to  you  in  the 
event  of  your  total  disability  through  sick¬ 
ness  or  accident. 

A  monthly  income  to  you  for 
life  at  retirement. 


Ask  for  our  pamphlet  “Four-Fold  Protection  Provides".  It  will  interest  you. 


3*Atr€ 
yotr  Ms*rr0 
^  Cojrstrft 


In  light  of  company’s  long  term  ye^r.  making  a  total  of  26  cents 
rHino-c  nnito  «  Share  distributed  for  1948.  In 


Confederation  Life 

. . .  Association  ^ 


potentialities,  things  quite  prob¬ 
ably  will  work  out  well  for  the 


NIAO  OF8ICI 


for  the  '  and  1946  total  payments  on  unsatisfied  demand  for  automo- 1  should  be  noted,  were  largely  political  voter  within  unions  and  1 


T  o  t  o  N  r  o 


Industrial  Expansion 
In  Britain 

E.  GORDOV  C:OI,LER,  for  I’nited  Kingdom  Information  Offic 


I  Sherritt  Gordon  Mines 

Please  t«ll  me  if  you  think  that 
the  shares  of  Sherritt  Gordon 
Mines,  Ltd.,  will  increase  in  value. 

1  will  also  thank  you  to  gather 
which  future  prospects  this  firm  , 
is  held  to  have. — Swedish  Sub¬ 
scriber. 


■nntient  shnrehnlder  hiit  from  a  Stock  were  10  cents  a  share.  biles  in  United  States  and  Cana-  j  composed  of  receivables,  amount- 
Lar-term  noint  of  view  ’  nossibili- :  of  1947,  estimated  ore  j  dian  markets,  a  situation  which  |  ing  to  $2,133,516.  and  Inventories, 

ties  for  anv  worth-while  anorecia- I  sufficient  for  ap-  lias  prevailed  since  end  of  war.  j  totalling  $4,350,418.  In  addition  to 

lion  in  market  for  stock  are  vaeue  '  proximately  9  years’  operations  Export  sales  have  been  reduced  [  current  liabilities  there  were  de- 

tion  in  market  for  stock  are  \ague.  209,310  tons  of  ore  :  during  past  year  due  to  reduc- 1  ferred  liabilities  amounting  to 

IVnrmefnl  Amiilpt  treated  during  that  year.  With  I  ‘mr*  m  quotas,  but  domestic  de-  $703,672  and  representing  amounts  i 

'  increased  power  supplies  this  yenr  I  ui8.nd,  obviously,  hds  been  such  ss  owing  to  fcder&l  government  for  | 
Pl«»se  give  me  a  report  on  Nor- I  expected  to  be  in  a  i ‘o  supply  a  ready  market  for  all  property  and  equipment  required; 

nfp"faK''thPv  and  '  position  to  carry  development  !  automobiles  that  can  be  pro-  by  company.  : 

financial  position^  and  future  pos-  !  down  to  lower  levels  at  the  prop-  duced.  A.s  a  matter  of  fact,  the  Company  as  now'  constituted  | 

eibilitlcs. _ R.  R.  I  erty.  ;  shortage  of  new  cars  on  this  con-  vvas  incorporated  in  1925  but' 

Normetal  Mining  Corp.  Ltd.  i  Normetal  is  controlled  through  j  “nent  is  so  great  that  U.  S.  stock  'W'as  only  distributed  to  pub-  | 

owns  and  operates  in  Abitibi  '  lunjority  stock  ownership,  by  Min-  I  manufacturers  are  exporting  in  lie  in  volume  during  Juen  of  last  j 

area  of  Northwestern  Quebec  a  1 ‘"S  Corporation  of  Canada  and  i  volume  both  to  U.  S  and  Can-  year.  Capital  comprises  only  one 

conner-zinc  urooertv  wdth  a  mill  a.ssociation  with  Noranda  :  ®da.  Shortage  of  steel  and  other  class  of  stock,  of  which  there  are 

capacity  of  780  ton.s  daily  I  Mines  and  that  company’s  W’alte  |  ®®^®utial  materials  due  to  U.  S.  |  outstanding  834,425  shares.  There 

viiii  treated  diirine-  1948  an  i  compared  with  90  cents  a  share  !  *'®®''*”^uient  program  has  been  a  |  is  no  funded  debt.  Company,  with  I 

.vVrage  dS  ton" age  o?  s"  [  >«  '  "'W'"  I’™' '  l»“*  ">  ’  ' 

ton.s.  During  latter  half  of  last  ^t  end  of  1917  combined  ore  '  auction  situation.  '  producer  of  tool  steels  in  Canada  , 

year  mill  operated  at  practical  I'eserves  at  Waite  and  Amulet  ;  The  question  of  a  possible  re-  j  and  the  British  Commonwealth,  j 

capacity  Copper  concentrates  ;  L)ufault  properties  totalled  ,1764,-  cession  in  business  enters  into  tlie  I  -  I 

are  shipped  by  company  to  Nor-  |  '^8®  ‘o"®  and  tonnage  milled  in  ;  question  of  company’s  prospects  j  Sherritt  Gordon  Mines  j 

anda  smelter  for  treatment  while - IMeasc  tell  me  if  you  think  that  i 

zinc  is  treated  in  U.S.  _  .  ■  I  1:7  ■*  i  shares  of  Sherritt  Gordon  i 

Year  1948  wa.s  an  ouLstanding  |  ■'■(1 1  I  CT  I  I  VPIrl  11^1011  !  Mines,  Ltd.,  will  increase  in  value, 

one  for  company,  heavy  demand  :  I  will  also  thank  you  to  gather 

for  copper  and  zinc  not  only  re-  ■  .  j  which  future  prospects  this  firm  , 

suiting  in  capacity  operation.s  i  IH  iDrildiri  '  ih*****  have.  Swedish  Siib- 

during  most  of  year  but  also  in  I  I  *®*’  ®'’* 

materially  higher  selling  prices  oordov  c:oi,ler.  for  i  niied  Kingdom  information  Office  j  Sherritt  Gordon  Mines  Ltd. 

for  products.  Recent  estimate  of  ’  ^  ^ - '  j  operates  in  Northwestern  Manitoba 

operating  results  for  year  indi-  !  Britain's  postwar  industrial  re-  i  Coal  mining  is  expected  to  at-  a  copper-zinc-silver-gold  running 
rated  net  operating  profit  of  $1,-  i  construction  drive  meant  in  the  tract  one  and  a  half  times  as  much  property,  ore  resources  of  which 
549,000,  equal  to  11.2  cents  a  I  first  place  repair  and  re-equipment  new  investment  this  year  as  in  have  been  pretty  well  exhausted, 
share  on  stock  (3,757,012  shares  of  machinery,  plant  and  buildings.  1947  making  —  with  rayon  —  the  and  w'hich  is  now  being  operated  . 
outstanding  of  an  authorized  4  Much  still  remains  to  be  done;  total  of  $1,000  million  just  men-  on  a  salvage  basis, 
million  shares)  as  compared  wdth  nevertheless  a  big  programme  of  tioned.  By  way  of  comparison.  At  Lynn  Lake,  elsewhere  in  Nor- 
1947  profits  of  1,075,624.  equal  to  industrial  expansion  is  well  under  total  investment  in  Britain’s  pro-  Manitoba,  development  work  , 

28.6  cents  a  sliare.  Company  paid  "  ay.  ductive  resources  last  year  includ-  |  jg  proceeding  on  a  nickel-copper 

:  After  a  net  investment  last  year  ing  replacement  is  provisionally  i  deposit  which,  on  basis  of  drilling 
=====  of  some  41,200,000,000  in  new  fac-  estimated  at  around  $5,400  million  |  results  promises  to  become  a  mine 

torie.s.  machinery  and  other  pro-  at  1947  prices.  Lj  considerable  dimensions, 

ductive  fixed  capital  (at  1947  !  Out  of  a  total  of  3801  develop-  .  i*.  r  u-  u  i  i  ^  ^ 

IkA  P  ^  prices),  not  a  daj'  will  pass  this  nient  schemes  approved  by  the!,  a  resu  o  ig  eve  email 

*  year  without  a  plant  in  some  new  government  from  December  1944  I  copper  an  zinc  P®® 

factory  or  exten.sion  .swinging  to  September  30.  1948,  however,  !  y®.^"’ 

Vfith  a  slowlv  into  motion  for  the  first  nearly  one-third  (1218)  were  con- I  proper  y  a  erri  an  ex 

time.'  At  the  beginning  of  last  centrated  into  six  so-called ’'Devel- !  P®"'^®^^  k  V 

__  bmb  I  u  J  v.  u7  lu  t  .u  t  A  ..1-  ,  I  months  of  1948  being  estimated  at 

Cl  ITI  IDE  year,  it  had  been  thought  that  the  opment  Areas'  where  unemplov-i,, 

Pw  I  UKE  I  f  .  1  A  V.  f  1  »  rr  J  A  ,  A  $1,169,465  as  compared  with  $520,- 

■  ■  wiafc  nation  would  not  be  able  to  afford  ment  was  known  to  be  chronic  be-  .  ,  ..  ■  j  ,  : 

,  ,  •  ,  A  Au  c  u  •  Ai-  1 661  for  corresponding  period  of; 

renewal  and  expansion  of  it.s  pro-  fore  the  war.  Scheme.s  in  thesc  i  .  ,a  j  -a  i.  i 

TL  I  A  •  I  ■  J  A  1  J  A-  A  ,  Ai.-  1  A  I  A..  ,  A  1947.  As  a  re.sult,  despite  heavv 

The  electrical  industry  must  i  ductive  capital  on  this  scale.  But  areas,  moreover,  were  the  largest,  ...  j  ,  a  1 

supply  all  kinds  of  equipment  as  the  year  wore  on,  the  Govern-  as  is  shown  by  the  fact  that  thcirl®^P®®  *  ares  on  eve  oprnen  a  , 

tor  many  years  to  come  to  meet  ^gnt  was  able  to  relax  its  grip  on  '  cost  I $370,212,000),  was  nearly  i  (estinia- 

the  enormous  detnand  of  power  new  capital  investment  slightly  I  half  the  total  cost  of  industrial!  ®  ®Toan  $  ,  o  ,  or  jear  , 
companies  like  the  Hydro  and  I  ,gg^,t  seen  in  the  !  development  approved  in  this  I  "®‘  position  o 

e  nee  s  o  e  consumer,  e  daily  rise  in  the  volume  of  Britain's  '  period  ($752,976,000)  throughout  ®®®oP^f*^  s  ronger  a  en  o 

switch  over  from  25  to  60  cycle  .  .  •  iv,  < i>  ,  ,  /  **  !  1948  than  at  beginning  of  year, 

locallv  creates  additional  de-  output  this  year.  .  the  country.  : 


EXECUTORS  AND  TRUSTEES 


Established 

1889 


BALANCE  SHEET  DECEMBER  31,  1948 

ASSETS 

CAPITAL  ACCOUNT: 


Cosh  on  hand  and  in  Banks;  . ;  $ 

Loans  on  Bonds,  Stocks  and  other  Collateral . 

Advances  to  Estates,  Trusts  and  Agencies . 

Securities — Less  Reserves  (Not  exceeding  market  value) 

Bonds:  Dominion  of  Canada  and  Dominion  of 
Canada  Guaranteed.  $  549,062.50 

Provincial .  1,472,566.90 

Canadian  Municipalities.  2^4,625.00 

Other .  2,550,904.60 

Accrued  Interest . 34,848.45  $4,822,007.45 


366,667.30 

59,123.70 

84,794,59 


COMPANY 
with  a 
FUTURE 


The  electrical  industry  must 
supply  all  kinds  of  equipment 
for  many  years  to  come  to  meet 
the  enormous  demand  of  power 
companies  like  the  Hydro  and 
the  needs  of  the  consumer.  The 
switch  over  from  25  to  60  cycle 
locally  creates  additional  de¬ 
mand  for  equipment. 

English  Electric  of  Canada 
Lfd.,  is  now  wholly  owned  by 
John  Inglis  Co.  Ltd.,  making 
the  latter  company  more  than 
ever  "a  Company  with  a  Fu¬ 
ture." 

John  Inglis  Co.  Ltd.  had 
good  war-time  earnings  which 
it  reinvested  in  plant  and 
equipment.  Since  the  war,  the 
same  policy  has  been  pursued, 
so  that  $30  per  share  is  now 
invested  In  buildings  and 
machinery. 

Dividends  of  40c  per  share 
were  started  last  year  and  the 
stodc  is  selling  on  The  Stock 
Exchange  at  about  $9 — yield  Is 
therefore  4, 40*^0.  Fifty  shares 
will  cost  about  $450,  and  give 
an  Income  of  $20. 

Buying  stocks  should  be  like 
buying  a  house.  You  visit  the 
property,  talk  it  over,  study 
every  angle,  make  up  your 
own  mind.  Our  business  as 
stock  brokers  is  to  supply  you 
with  accurate  information  un 
securities  and  follow  your  in 
struclions.  Our  office  is  on  llie 
ground  floor  at  21V  liay  St., 
telephone  is  Elgin  9281. 


MOSS,  LAWSON  4  Co. 

Members 

The  Terente  Stock  ixehaiige 


original  property  at  Sherridan  ex¬ 
panded  widely,  net  for  first  9 


$1,169,465  as  compared  with  $520,- 
j  661  for  corresponding  period  of 
1 1947.  As  a  re.sult,  despite  heavy 


output  thi.s  ycai’. 

Uno'ficial  but  expert  e.stiniate.s  |  ,  „  „  -  ,  •  ... 

.say  that  five  major  United  King- !  mg  w ai.  s  » rojeet  ready  for  production,  milling 

dom  indu.strie.s  alone  will  be  .spend-  Tlie  greatest  of  these  develop-  equipment  will  be  transferred  by  | 

ing  something  like  $1,000,000,000  ,  ment  areas  is  South  Wales,  wliere  company  from  Sherridon  to  the 

this  year  on  development  addition-  'uO  new  factory  buildings  and  ex-  new  mine.  • 

al  to  that  provided  last  year.  This  tensions  had  been  completed  be-  In  view  of  the  ron.siderable  ex- 

is  put  at  no  less  than  two  and  a  tween  the  end  of  the  war  and  Sept-  i  penditures  still  called  for  before 

half  times  the  level  of  investment  ;  ember  30  last,  where  129  more  ;  nickel-copper  property  at  Lynn 

in  1917  and  25  per  cent  above  that  new  projects  were  then  under  con-  i  Lake  is  brought  into  production 

reached  in  1918.  First  in  the  field  struction.  In  this  area  alone  there  |  stock  of  Sherritt  Gordon  appears 

with  big  postwar  projects  was  fuel  '  tire  now;  the  biggest  nylon  factory  ;  to  be  something  of  a  waiting 
and  power,  especially  electricity  '  and  the  finest  new  steel  plant  in  \  proposition.  On  strength  of  ap- 
geneiation.  By  the  end  of  1917  ;  Kurope,  one  of  the  largest  Indus- i  parent  potentialities  of  new  mine, 
power  station  construction  alone  trial  estates  in  the  country  and  a  |  however,  stock  would  .seem  to  of- 
was  absorbing  nearly  one-quarter  ^  .second  new  building,  one  of  Brit-  j  fer  some  longer  term  speculative 
of  the  constructional  steelwork  ■  ain's  new  oil  refineries,  and  the  |  possibilities. 

I  u.sed  in  all  United  Kingdom  fac-  ;  most  rapidly  expanding  centre  of  - 

'tones  and  the  programme  then  !  Britain's  new  mass-production  Metalore  —  Captain 

launched  will  reach  its  peak  early  j  watch  and  clock  industry.  In  the  Yollowknifp 

this  year  at  a  rate  more  than  '  next  three  months  alone  a  further  ;  j  shares  of  Metalore  , 

double  that  of  1917.  j  nine  new  factories  will  probably  ,  lining  Co,  and  Captain  Yellow- 

Huire  Steel  Fxnansion  i  oP'^^ed  here  making  cutlery.  ,  unite  Mines.  Would  you  be  good 

^  "  I  !  bicycles,  bedding,  heavy  machinery  •  rnniigh  to  let  me  have  your  opin- 

New  steelworks,  which  were  ab-  !  and  other  goods.  l  Ion  with  regard  to  the,  prospects 

sorbing  one-sixth  of  constiuctioiial  |  Three  other  new  works  sched- ;  for  these. — M.P.R.,  Toronto, 
steeluoflc  used  in  Britain  a  j'ear  uleil  to  start  production  later  tliis  The  stoeU  of  Metalore  Mining 
ago,  u  ill  rise  towards  maximum  :  year  will  make  toy  moton  ars,  Goip.,  i.s  cuiretdly  qimleil  at  6  to 
development  Uii-s  year  al  an  annual  hosiery  and  machinery  for  making  7  eeiit.-i.  KepoM  on  a  geological 
cost  of  belween  $  Utl  million  ami  '  cat  lon.i.  New  factories  opened  in!, survey  jjf  me  companv'.s  properly 

$160  million.  Even  more  will  be  :  the  past  lew  monlh.s  inchide  in  j  adjoiiniig  Noriiiclal  Alifung  (.'orp. 

•Spent  by  llie  petroleum  and  petto- ]  addition  ones  making  cariiet.s,  ni  .Noilliwest  Quebec  indicated 
leiim  chemical.s  iiidirstiy  which  is  Washing  machines  and  potato  !  lliat  there  were  good  possibililie.s 

expected  to  invest  four  times  a.s  ^  crisps.  That  i.s  the  story  of  one  !  of  mineializalion  and  ore  depos- 

miich  in  expansion  this  year  as  in  j  development  aiea  wliich  could  he  its  similar  to  Normetal.  Late  in 
1947,  when  it.s  new  projects  already  '  repeated  six  times  to  cover  the  re.st  ,  1948  a  program  of  diamond  drill- 
were  devouring  ( together  with  and  would  even  then  represent  only  !  ing  wa.s  to  be  undertaken,  but 

other  branches  of  the  chemicals  one-third  of  the  new  factory  pro- !  there  do  not  appear  to  be  any 

industry)  five  or  six  times  8.4  much  jects  undertaken  in  Britain  in  the  i  reporLs  a.s  to  recent  development^. 


j  net  working  capital  position  of 
I  company  was  stronger  at  end  of 
j  1948  than  at  beginning  of  year. 

!  When  Lynn  Lake  property  is  ' 
ready  for  production,  milling 
equipment  will  be  transferred  by  | 


stock  of  Sherritt  Gordon  appear.s 
to  be  something  of  a  waiting 


double  that  of  1917. 

Huge  Steel  E.xpansioii 


Hoad  Office:  MONTREAL 


BOARD  OF  DIRECTORS 
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W.  H.  HOWARD,  C.B.E.,  K.C 
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SYDNEY  G.  DOBSON 
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HAROLD  M.  LONG,  O.B.E. 

H.  R.  MILNER,  K.C. 
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MONTREAL 

TORONTO 

HALIFAX 

WINNIPEG 

EDMONTON 

CALGARY 

VANCOUVER 

VICTORIA 


Stocks . 

Stocks  of  wholly  owned  Subsidiaries. . 
Mortgages— Less  Reserves 

Principal . . . . 

Accrued  Interest . 

Real  Estate  held  for  sale — 

Less  Reserves . 

Real  Estate — Less  Depreciation 

Head  Office  Building . 

Archives  Building . 

Other  Assets  (Including  Accrued  Fees) — 
Less  Reserves . . 


898,250.40 

1,557,500.00 

504,183.87 

5,421.17 


134,667.11 

22,435.81 


7,277,757.85 


509,605.04 


157,102.92 

204,571.66  $  8,659,624.06 


GUARANTEED  TRUST  ACCOUNT: 


Cosh  in  Bonks .  $  3,237,694.49 


Loons  on  Bonds,  Stocks  and  other  Collateral . . 

Securities — Less  Reserves  (Not  exceeding  market  value) 

Bonds:  Dominion  of  Canada  and  Dominion  of 
Canada  Guaranteed$21, 169,704.85 
United  States  of  America 

Treasury  Bonds .  370,884.28 

Provincial .  623,163.99 

Canadian  Municipalities  156,873.18 

Other .  4,583,386.16  $26,904,012.46 

Accrued  Interest .  183,109.31 

Mortgages 

Principal .  79,662.13 

Accrued  Interest .  337.01 


1,669,823.16 


183,109.31  27,087,121.77 


80,000.00 
103,480.43 
478,475.95  $ 


661,956.38 


Principal .  79,662.13 

A-ccrued  Interest .  . 337.01  79,999.14  $  32,074,638.56 

ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT; 

Cash,  securities  and  other  assets  held  for  Estates,  Trusts  and  Agencies 

(No  Por  Value  Common  Stocks  carried  at  arbitrary  values). . .  ,$857,293,447.23  $857,293,447.23 

~$898,0^7, 709.85 

LIABILITIES  ^ 

CAPITAL  ACCOUNT; 

Dividend  Declared  and  Unpaid.  .  : :  .  $  80,000.00 

Amounts  due  wholly  owned  Subsidiaries.  103,480.43 

Reserved  for  Accrued  Expenses,  Income  Taxes,  etc.  478,475.95  $  661,956.38 

Capitol  Stock  —  80,000  shares  fully  paid  par 

value  $25.00 .  2,000,000.00 

Reserve  Fund .  4,000,000.00 

Reserve  for  Contingencies .  1,000,000.00 

Profit  ond  Loss .  997,667.68  7,997,667.68  $  8,659,624.06 

GUARANTEED  TRUST  ACCOUNT; 

Trust  Funds  for  Investment .  $32,074,638.56  $  32,074,638.56 

ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT; 

Estates,  Trusts  and  Agency  Account . ; . .  $857,293,447.23  $857,293,447.23 

$898,027,709.85 

Contingent  Liabilities  under  Judicial  and  Indemnity 

Bonds.  . .  $  7,500.00 

On  behalf  of  the  Board; 

W,  H.  HOWARD,  S.  G.  DOBSON, 

President.  Vice-President. 

Audited  and  veiified  as  per  our  Audit  Certificate  of  January  22,  1949. 

DELOITTE,  PLENDER,  HASKINS  &  SELLS, 

Auditors. 


7,997,667.68  $  8,659,624.06 


steelwork  as  prewar. 


1  last  four  years. 


1  At  the  present  stage  of  operations 
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Vasi*  I  Record  Year  Reported 

>ther  rear  Uy  central  Trust  Co. 


Another  Year 
Of  Expansion 
Monfl  Trust 

Profits  at  Peak  -  Growth 
of  Business  in  West 
a  Feature  of  Year 

Annual  report  of  Montreal  Tru*!! 
Co.  presented  to  annual  meeting 
during  pa.st  week  show.s  a  record  of 
substantial  progress  in  all  depart¬ 
ments  of  the  company’s  business. 

Net  profit  for  year  established  a 
new  high  peak  at  S7-iri.66b.  which 
compares  with  $710, 04o  for  1917. 
After  deduction  of  $201,519  for  in¬ 
come  tax  reserve,  net  earnings 
were  equal  to  $6.80  per  share  on 
the  outstanding  stock  of  the  com¬ 
pany,  as  compared  with  $6.29  for 
the  previous  year.  Deduction  of 
$320,000  for  dividends  left  net  sur¬ 
plus  for  the  year  of  $224,1-16  to  be 
added  to  the  profit  and  loss  ac¬ 
count  which  now  stands  at  $997,- 
667. 

Assets  in  guaranteed  trust  ac¬ 
count  increased  by  more  than  $2.- 
500,000  during  the  year  to  a  total 
of  $32,074,638.  In  this  account, 
outstanding  loans  on  the  security 
of  stocks,  bonds  and  other  collate¬ 
ral  are  down  $400,000,  while  cash 
IS  up  $700,000.  Security  holdings 
increased  during  the  year  by  $2,- 
300,000.  In  capital  account,  cash 
on  hand  and  in  banks  increased  by 
$200,000,  investment  in  provincial 
bonds  by  $500,000  with  a  decline  of 
$600,000  in  miscellaneous  bonds 
and  stocks. 

Directors’  report  points  out  that 
the  year’s  earnings  “demonstrated 
that  the  company  has  continued  to 
ahare  in  the  general  business  acti¬ 
vity  and  prosperity  of  the  past 
year.  All  departments  and  offices 
contributed  to  the  satisfactory 
earnings  results.  We  are  glad  to 
be  able  to  report  a  material  in¬ 
crease  in  revenues  from  estates 
and  agencies.’’ 

Expanding  in  West 

“During  the  year,’’  it  says  fur-  | 
ther,  “we  devoted  special  attention 
to  the  position  of  your  company  in 
the  Western  provinces.  We  open¬ 
ed  a  new  office  in  Calgary.  In  Ed¬ 
monton,  we  moved  our  office  to  j 
more  spacious  premises.  In  Van¬ 
couver,  we  expanded  the  office  and 
Improved  its  facilities.  In  addition, 
we  purchased  almost  all  of  the  out-  , 
standing  shares  of  the  capital  I 
stock  of  The  Northern  Trusts  Com¬ 
pany,  which  has  been  carrying  on 
business  with  headquarters  in  Win¬ 
nipeg  for  over  40  years.  The 
Northern  Trusts  Company  has  of-  | 
fices  in  Regina  and  Calgary.  This  i 
Investment  was  made  by  our  whol-  [ 
ly-owned  subsidiary  company.  The 
Anglo  -  American  Trust  Company. 
In  Toronto  we  purchased  a  build¬ 
ing  at  15  King  Street  West,  and  . 
have  recently  moved  our  office  into 
much  more  commodious  and  suit-  j 
•ble  premises  in  this  building.’’ 

In  addressing  shareholders  at  an¬ 
nual  meeting  W.  H.  Howard,  presi¬ 
dent,  reviewed  the  year's  opera¬ 
tions.  He  stated  that  the  cash  out¬ 
lay,  up  to  the  end  of  the  year,  in 
respect  of  the  purcha.se  of  the 
building  in  Toronto  and  of  The 
Northern  Trusts  Company’s  shares, 
aggregated  $1,681,644.  By  the  end 
of  the  year  48,387  out  of  50,000 
outstanding  shares  of  The  North¬ 
ern  Trusts  Company  had  been 
acquired,  and  it  was  expected  that 
the  balance  will  in  due  course  be 
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Saint  John,  N.B.  —  At  the  an¬ 
nual  meeting  of  the  Central  Trust 
I  Company,  at  Moncton,  N.B.,  Fred. 
Magee,  president,  in  his  report, 

'  stated  that  1948  was  the  best  year 
in  the  companj'’s  history  with  both 
profits  and  business  at  a  new  high. 
Total  assets  of  the  company  were 
'  reported  at  $14,502,427.41  an  in¬ 
crease  of  $1,388,095.21  over  the 
previous  year,  also  that  the 
amount  of  new  busine.ss  written 
during  the  year,  after  normal  dis¬ 
tribution  of  assets,  set  a  new  high 
record. 

The  head  office  of  the  company, 
now  in  its  29th  year,  is  at  Monc¬ 
ton.  with  offices  also  at  Saint  oJhn. 
Fredericton  and  Woodstock,  in 
New  Brunswick,  and  Amherst,  in 
Nova  Scotia. 

Year  of  Growth 
General  Trust 

Assets  Increased  by  $5,- 
350,000  During  1948  to 
Total  of  $78,353,261 

Annual  report  of  the  General 
Trust  of  Canada  lor  year  ended 
December  31st,  1948  show.s  that 
book  value  of  assets  under  ad¬ 
ministration  at  end  of  period 
.amounted  to  $78,353,261  as  against 
$72,709,816  at  the  end  of  1947; 
assets  in  safekeeping  amounted  to 
$42,077,361  as  against  $49,897,451; 
and  guaranteed  accounts  were  $3,- 
752,666  as  compared  with  $3,878,- 
455. 

Gross  income  of  the  year  is 
shown  at  $316,909  as  against  $309,- 
139  in  1947.  Operating  expenses 
amounted  to  $187,567  as  compared 
with  $168,493,  leaving  an  excess  of 
$129,342  as  against  $130,295.  A 
sum  of  $7,581  was  remitted  as  pro¬ 
vincial  tax;  a  provision  of  $28,882 
was  set  aside  for  federal  income  i 
tax:  a  sum  of  $5,930  was  contribut¬ 
ed  to  the  employees  pension  fund;  ' 
I  these  charges,  aggregating  $42.- 
394,  left  a  net  profit  of  $86,947  as 
compared  with  $90,380  in  1947.  An 
amount  of  $10,000  was  transferred 
to  the  investment  depreciation  ac-  j 
count  and  dividends  of  $55,000  ' 

I  were  paid  on  the  preferred  stock, 
leaving  a  surplus  of  $21,947  car¬ 
ried  to  the  surplus  account,  which 
increased  from  $92,972  to  $114,920. 
j  Senator  Raymond,  president.  ' 
draws  attention  in  report  to  the 
fact  that  company  acquired  during 
the  past  year,  the  Duluth  Building 
at  a  satisfactory  price;  important 
alterations  for  the  remodeling  of 
the  company’s  offices  were  pro-  . 

1  ceeded  with  for  many  months. 

“Though  the  value  of  assets  in  t 
safekeeping  has,  for  special  rea¬ 
sons,  decreased  by  $7,820,090,  the  j 
value  of  administered  assets  has  I 
'  increased  by  $5,643,445’’  states 
Senator  Donat  Ra>-mond.  president 
I  of  the  General  Trust  of  Canada,  in  ; 
the  twenty  first  annual  report  of 
the  board  of  directors  submitted  to 
the  annual  meeting  of  sharehold¬ 
ers. 

Notary  J.  A.  Trudel.  of  Three 
Rivers,  was  elected  to  the  board  of 
directors  to  succeed  Hon.  J.  E.  Per- 
rault,  one  of  the  founders,  who  died  , 
during  the  year. 

acquired.  The  wholly-owned  subsi¬ 
diary,  The  Anglo-American  Trust 
Company,  made  these  purchases 
out  of  its  own  cash  and  other 
liquid  resources,  supplemented  only 
by  a  loan  from  another  wholly- 
owned  subsidiary.  The  Canadian 
Trust  Company.  No  outside  fin¬ 
ancing  or  aid  from  Montreal  Trust 
Company  was  necessary. 

"I  am  not  qualified,”  president 
said,  “to  make  any  forecast  of 
earnings  for  1949.  We  have  begun 
the  year  under  favorable  condi¬ 
tions.  What  the  rest  of  the  year  ■ 
will  bring  in  the  way  of  profitable 
operations  is  dependent  in  large 
measure  upon  the  maintenance  of  . 
a  high  level  of  busine.ss  activity 
throughout  Canada.  As  to  that,  j 
your  appraisal  is  as  good,  if  not  ' 
better,  than  mine. 

ON  TRl  ST  f  ORP.  BOARD 

Toronto.  -  Shareholders  at  an¬ 
nual  meeting  of  Premier  Tru.st  ; 
Corporation  adopted  annual  report 
and,  in  addition  to  re-election  of  all 
retiring  directors,  added  Dr.  Gor¬ 
don  Hyland,  Toronto  and  Walter 
C.  Ki.sher,  Queenston,  to  the 
board.  , 


Life  Insurance  i  j  Paper  Executive 

Payments  Up  At  -  Raps  Pessimists 

j  ROYAL  BANK  OF  CANADA 

$196  Million  S.  W.  Hembroff,  formerly  ac-  j  At  APPA  Meet 

countant  of  The  Royal  Bank  of  | 

,  Canada  at  Main  and  Selkirk,  Win-  ~  1 

Last  Years  Aggregate  mpeg,  Man.,  is  to  be  manager  at  Marathon  Head  Scores 
Above  1 947  Figure  and  j  Wawanesa,  Man.  'Cash-Register  Complex' 

40  p.c.  Above  1943  an^a^Fr®dericton''^^L%\^^^^^^  —Cites  Grounds  for  Be- 1 

j  Level  ;  promoted  to  the  post  of  manager  lief  in  High  Demand 

i  -  at  Somerset  and  Booth,  Ottawa,  - 

i  Toronto.  —  Canadian  families  Ont.  New  York.  —  The  prophets  of  i 

I  received  $535,925  from  one  or  more  R.  c.  Arbuckle,  manager  at  Dry-  gloom  came  in  for  some  sharp  ; 

;  of  the  50  odd  British,  Canadian  den,  Ont.,  goes  in  the  same  capa-  i  criticism  at  the  annual  “Paper  j 
i  and  United  States  life  insurance  ;  city  to  Port  Arthur,  Ont.  i  "'eek”  meetings  here.  About  1,700  ; 

companies  operating  in  Canada  on  I  E.  J.  Lacharite,  formerly  ac-  I  delegates  to  the  American  Paper  • 
each  one  of  the  366  day.s  of  1948,  |  countant  at  Mt.  Royal  and  St.  Law-  |  Pulp  Association  72nd  con-  j 
the  Canadian  Life  Insurance  Offi-  rence,  Montreal,  Que.,  has  been  ap-  I  ’'"CDtion  heard  forecasts  of  continu-  i 
cers  Association  reports.  Total  pointed  assistant  manager  at  St.  production  for  the  indus-  ! 

payments  for  the  year  were  $196,-  .  Denis  and  St.  Catherine  Sts.,  in 
,  148,000.  The  figures  are  based  on  that  city.  Addressing  members  of  the  Sul-  j 

data  supplied  by  companies  doing  g.  A.  Purvis,  formerly  of  Kent-  j  phite  Paper  Manufacturers’  Asso-  | 
more  than  95  per  cent  of  the  life  ville,  N.S.,  is  going  to  Sydney  '  elation  Inc.,  whose  annual  meeting  i 
insurance  business  in  Canada.  Mine.s,  N.S.,  as  accountant.  !  was  held  in  conjunction  with  the  j 

Tile  1948  payments  were  approx-  S.  R.  Armstrong,  formerly  of  La-  ;  A.P.P.A.,  D.  Clark  Everest,  presi-  | 
imately  eight  per  cent  larger  than  j  combe,  Alta.,  goes  to  Medicine  i  dent  and  general  manager  of  Ma-  | 
those  of  1947  and  40  per  cent  '  Hat,  Alta.,  as  accountant.  ’  rathon  Corporation  assailed  what  i 

larger  than  those  of  five  years  ago  |  D.  C.  Medina,  formerly  of  Mu-  !  he  termed  a  “cash-register  com-  ; 
in  1943.  Last  year  the  families  ralla  374.  Havana,  Cuba,  has  been  ;  plex.’’ 


Bank  Staff  Changes 


ROYAL  BANK  OF  CANADA 

196  Million  S.  W.  Hembroff,  formerly  ac¬ 

countant  of  The  Royal  Bank  of 
,  Canada  at  Main  and  Selkirk,  Win- 

Lflst  Yfiflr  S  Aggrogfife  nipeg,  Man.,  is  to  be  manager  at 
Above  1 947  Figure  and  j  Wawanesa,  Man. 


Above 


I  Moffat  Heads  New 
Canada  Life  Branch 


I  price  of  fuel  oil,  is  apparent  in  the  |  Harry  N.  Bawden  have  been  elect- 
net  earnings  of  subsequent  periods.  |  ed  directors  of  the  company.  Mr. 

-  -  - -  j  Campbell  is  a  member  of  the  legal 

.  JOIN  MAPLE  LEAF  BOARD  .  [  firm  of  Arnold!,  Parry  &  Canip- 


n  /•  AkM  I OA?  formerly  account- 

p.c.  /^DOVe  I  ant  at  Fredericton,  N.B.,  has  been 
Level  ;  promoted  to  the  post  of  manager 

-  at  Somerset  and  Booth,  Ottawa, 

Toronto.  —  Canadian  families  Ont. 

!ceived  $535,925  from  one  or  more  R.  c.  Arbuckle,  manager  at  Dry- 


received  $535,925  from  one  or  more 


data  supplied  by  companies  doing  g.  A.  Purvis,  formerlv  of  Kent- 
more  than  95  per  cent  of  the  life  ville,  N.S..  is  going  to  Sydney 
insurance  business  in  Canada.  Mine.s,  N.S.,  as  accountant. 

Tile  1948  payments  were  approx-  S.  R.  Armstrong,  formerly  of  La- 
imately  eight  per  cent  larger  than  j  combe,  Alta.,  goes  to  Medicine 
those  of  1947  and  40  per  cent  '  Hat,  Alta.,  as  accountant, 
larger  than  those  of  five  years  ago  |  D.  C.  Medina,  formerly  of  Mu- 


.  JOIN  MAPLE  LEAF  BOARD  .  |  firm  of  Arnold!,  Parry  &  Canip- 
Toronto.  Anno^imcement  has  Toronto.  -  -  Maple  Leaf  Milling  bell,  while  Mr.  Bawden  is  vice- 
been  made  by  the  Canada  Life  of  announcc.s  that  the  Hon.  president  of  DominioQ  Securities 

the  opening  of  a  new  branch  to  be  q  pgter  Campbell,  K.C..  and  Corpn. 
known  as  Toronto  West  under  the 

management  of  A.  Howard  Moffat.  — — n  — - 
The  territory  of  the  new  branch 

will  include  the  Toronto  area  and  _ 

the  counties  of  Dufferin  and  Peel. - - - 

Mr.  Moffat  has  been  with  Can-  I 

ada  Life  for  ten  years  in  sales  and  ■ 

General  Trust  of  Canada  ^ 

being  primarily  responsible  for  his  84  Nolre-Dame  Slreel  West  -  MONTREAL 

Company’s  agency  activities  in  the  I 

State  of  Michigan.  ■ 

P.S.  Statement  ax  at  31x1  December,  1918 

Net  Improves 

_  ASSETS 

December  Total  $47,449 

Up  from  $28,683  1947;  Total  as.st'ts  of  the  Coitipaiiy  .••..$  1  )40,(>'17.2.3  I, 

1948  Net  Slightly  Off  (maranleed  Accoiinls  .  l.T,'i2,666.17  I 


larger  than  those  of  five  years  ago  |  D.  C.  Medina,  formerly  of  Mu-  !  he  termed  a  “cash-register  com-  ;  Jamaica  Public  Service,  Ltd., 
in  1943.  Last  year  the  families  ralla  374.  Havana,  Cuba,  has  been  ;  plex.’’  3nd  subsidiary  companies  for  the 

of  this  country  received  approxi-  ,  transferred  to  Moron,  Cuba,  as  ac-  j  “if  the  economy  of  this  country  December  had  operating 

mately  $14, .500,000  more  than  they  '  countant.  !  lias  reached  a  point  where  it  can-  of  $174,426  as  compared 

did  m  1917,  when  $181,550,000  was  VV.  D.  Stevenson  has  been  made  |  not  withstand  a  slight  falling  off  $189,445  in  December  of  1947, 

di.stributed.  '  accountant  at  Fredericton,  N.B.  !  in  the  placement  of  business  with-  *f“^ome  for  the  month  un- 

Living  policyholders,  as  in  pre-  L.  W.  Collcaux  is  to  be  account-  !  out  going  into  a  tailspin,  or  every-  !  review  was  higher  at  $4'7.449 
vious  years,  receive  well  over  half  ant  at  Mt.  Royal  and  St.  Lawrence,  I  one  developing  a  case  of  jitters,  :  to  $28,683  year  previous, 

of  the  life  insurance  dollars,  their  Montreal.  ;  then  the  country  is  in  a  precarious  Fof  the  12  months  ended  Decem- 


paynients  being  in  excess  of  61  H.  C.  McLean.  Nassau,  Bahamas,  ’  situation,  indeed,’’  he  declared,  tier  31.  1948,  operating  revenues 
per  cent  of  the  distribution  with  A.  A.  Hutchison  of  Pape  and  Dan-  “Everyone  wants  to  check  the  amounted  to  $2,158,565  as  compar- 

$120,102,000  as  their  share.  forth,  Toronto,  Ont.,  R.  H.  Gale,  cash-register  at  night,  and  know  i  cd  with  $2,071,642  in  12  months 

Benefits  to  living  policyholders  formerly  of  Bay  .and  Temperance  exactly  how  much  money  they  ended  December  31,  1947,  while  net 

included  $31,696,000  under  matur-  Sts.,  Toronto,  F.  C.  Kennedy,  made  that  day,  and  if  today’s  ‘take’  ,  income  for  the  period  was  $348,273 

ed  endowment  policies,  $3,615,000  Brantford,  Ont.,  A.  G.  Baxter,  is  not  more  than  yesterday’s,  then,  '  against  $356,423. 


disability  benefits.  $6,139,000  an-  Foam  Lake,  Sask.,  A.  D.  Leslie,  i  in  their  manner  of  thinking,  every-  <  The  above  figures  are  subject  to 

nuity  payments,  $43,163,000  paid  Indian  Head,  Sask.,  J.  H.  Hunt,  ;  thing  has  ‘gone  to  hell  in  a  hand  ;  adjustment  and  audit  and  the  fig- 

out  as  cash  .surrender  values,  Cornwall,  Ont.,  A.  H.  T.  Votier,  j  basket’,  and  ‘there  is  no  health  in  *  pres  included  in  this  statement 

chiefly  for  emergency  uses  and  Mallorytown,  Ont.,  and  E.  Junca-  j  us.’  ’’  have  been  converted  from  £  ster- 

$35,489,000  for  dividends  to  policy-  della  of  Paseo  de  Martf  307,  Ha-  Citing  numerous  reasons  for  con-  i  ling  at  the  rate  of  $4.86  2/3  to  the 
holders.  vana,  have  been  retired.  tinned  high  production  and  con-  j  pound. 

About  59,500  endowment  policies  -  |  sumption  of  paper  products.  Mr.  ,  on  Mav  11  1948  comoanv  aban- 

mafMroH  „r,  r*VAniAV  RAX'K  fiiT  .r. _ i  j  _ Company  aoan 


holders. 

About  59,500  endowment  policies 
matured  during  the  year,  made  up  j  CANADIAN  B.4NK  OF  ,  Everest  pointed  to  the  prospective 
of  15,250  ordinary  and  44,250  in-  ;  COMMERCE  i  increases  in  advertising  volume 

dustrial  contracts.  C.  S.  L.  Cadger,  formerly  man-  ;  this  year  as  particularly  signifi- 

Record  Death  Benefits  ager  of  The  Canadian  Bank  of  i  cant  evidence  of  the  general  high 

Death  and  accidental  death  ben-  '  Commerce  at  Port  Elgin,  Ont,  goes  |  demand  for  paper.  He  decried  as 
efit  payments  recorded  a  new  high  i capacity  to  Forest,  .  fallacious  the  practice  of  cutting 


j  the  post  of  manager  at  Thornhill, 
I  Ont 

;  A.  J.  Gilrov,  accountant  at  Ke- 


[  gency  required  considerably  more 


With  this  exception,  his  ap¬ 
praisal  of  all  segments  of  the  paper 
industry  was  highly  optimistic. 


in  1948.  This  was  due,  mainly,  to  '  aaveriismg  budgets  m  tace  ot  a 

the  greater  volume  of  life  in-  formerly  assistant  j  “tight  situation,”  and  advocated 

surance  in  force  rather  than  to  any  [manager  at  Windsor,  Ont.,  is  going  ,  the  reverse  procedure. 
incre.Tse  in  the  b.osic  mortality  ex-  :  Peterborough,  Ont.,  as  manapr  ,  The  speaker  warned  that  prep- 
perience  of  the  companies.  I  ^  Binnx,  formerly  accountant  at  aration  of  efforts  to  prepare  the 

Death  benefits  for  all  Canada  '  f  |  industry  for  a  po.ssible  war  emer- 

were  $76,046,000  with  25,373  ordi-  1  "  »ii>org.  Sask.,  as  manager.  .  I  gency  required  considerably  more 
narv  policies  paying  claims  of  $58,-  **  ^^^countant  at  Sault  ^  effort  and  planning  than  during 

139:000:  31,134  industrial  policies  !  ^nt..  has  be^  i  the  first  years  of  the  war. 

paying  claims  of  $7,562,000  and  7,-  i  manager  at  Thornhill.  \vTth  this  exception,  his  ap- 

170  group  certificates  paying  '  praisal  of  all  segments  of  the  paper 

claims  of  $10,345,000.  '  ,  A.  J.  Gilroy,  accountant  at  Ke-  j  industry  was  highly  optimistic. 

Commenting  on  the  report,  W.  j  ^  to  be  manager  of  j  “When  this  year  is  ended  we  will 

M.  Anderson.  C.B.E.,  association  i  tiranch  opened  at  Win-  j  find  that,  so  far  as  units  are  con- 

president,  said:  field,  B.C.  j  cerned  in  practically  every  line  of 

’■Here  is  an  effective  demonstra-  '  «  .  .  nnrvxrir  '  business,  the  1949  consumption  will 

tion  of  Life  Insurance  in  action.  1  j  equal  or  exceed  that  of  1948,”  he 

When  money  is  needed  bv  the  de-  t  a  a  ^  ^  1  t  ' 

,  ,  ,  .  - .  J.  A.  Audv.  formerlv  manager  of 

pendents  of  a  deceased  policvhold-  „  ^  j  xt  a  •  1  1  - 

^  Banque  Canadienne  Nationale  1  «  ^  ^ 

"k,  r"  ^  at  Shawinigan  Falls.  ’  B.C.  EleCtriC  To  Add 

^  H  '  Quc-.  bas  been  given  the  post  of  ,  NsW  47,000  h.D.  Unit 

ceeds  of  death  claims  on  the  life  ^  ’  .  ,,.  .  ^ 

.  manager  at  L  Annonciatlon,  P.Q.  1  - 

insurance  policies. 

•  In  other  cases  contracts  have  accountant  at  |  Vancouver.  —  A.  E.  Grauer,  pre- 

If  5300  Queen  Mary  Road.  Montreal,  sident  of  British  Columbia  Electric 

become  oaid  up  and  are  ready  to_/..  7..  ... 

achieve  the  purpose  for  which  the  assistant  manager  at  i  Company  Ltd.,  announces  that  a 

insurance  was  planned  without  '  pomt.  third  47,000  horse  power  generat- 

any  further  premium  payments  I  .  'manager  at  8717  j  mg  unit  has  been  ordered  for  corn- 

being  required.  In  addition,  when  ’  Montreal  to  oc- ■  pany  s  Ruskm  Piant.  The  unit  is 

emergencies  arise  the  funds  avail-  P°®‘  scheduled  for  completion  by  Octo- 

,  ,  ?  *  1  r  ’  1-  ■-  tario  St.,  East.  ‘  her  1950,  and  cost  is  estimated  at  , 


Everest  pointed  to  the  prospective  jjoned  operation  of  the  major  por- 
increases  in  advertising  volume  tion  of  its  tramwav  system  and  on 
this  year  as  particularly  signifi-  August  8,  1948  service  on  the  re¬ 
cant  evidence  of  the  general  high  maining  line  was  discontinued, 
demand  for  paper.  He  decried  as  _.  ..  aa- 

,  ,,  Au  A-  f  AA-  The  new  hydro-electric  station  at 

fallacious  the  practice  of  cutting  „  ,  j,  ■ 

,  A.  •  xTa-a:  t  Roaring  River  was  placed  m  corn- 

advertising  budgets  in  face  of  a  .  f  ^  ^ , 

..A-  XA  A  A-  ..  J  J  A  J  mercial  operation  dunng  the  early 
‘  tight  situation,”  and  advocated  a  a-  ax  a  x  j  a  a  . 

A.  ,  part  of  October  and  its  effect  m 

the  reverse  procedure.  '  ,  aa  ax  a- 

,  J  AX  A  offsetting  the  former  heavy  m- 

The  speaker  warned  that  prep-  ",  .. 

A-  A  A-r  A  A  AX  ,  creases  m  operating  expenses, 

aration  of  efforts  to  prepare  the  !  •  j  a  a.'’  .  ^  .  i 

.  ,  A  -  xi  principally  due  to  the  increased  I 


General  Trust  of  Canada 

84  Notre-Dame  Street  West  —  MONTREAL 

Statement  ax  at  ,‘llxt  December, 

1918 

ASSETS 

Capital  Account: 

Total  assets  of  the  (^onipaiiy  •••«.$ 

1,.".40,(.37.23 

Guaranteed  Aeeoiinls . , 

3.T:i2,666.17 

F^pilale,  1  rust  anti  Agenry  Actoiinls  •  •  • 

78,3r>3,261.86 

Safe  Custody  .4erount . 

42.077,361.15 

25.:23.926.41 

LIABILITIES 

Capital  Account: 

Accounts  payable . $ 

82,311.11 

Reserves . . 

38,375.40 

General  Reserve  . . 

200,000.00 

Profit  and  Loss  Account  ....... 

114,920.72 

Capital  Stuck . 

1.105.000.00 

Total . 

1,540.637.23 

Guaranteed  Accounts . 

3,752,666.1 7 

Estate,  Trust  and  .Agency  Accounts  .  .  . 

78.353,261.86 

Safe  Custody  Aceount . 

42,077.361.15 

$ 

25,723.926.41^ 

PROFIT  AND  LOSS  ACCOUNT 

B.ALANCE,  1st  Jamiarv,  1948  ...... 

.J  92,972.99 

PLUS:  Net  Profit  for  the  vear  ..... 

.  76.947.73 

169,920.72 

LESS:  Dividends  ........... 

.  55.000.00 

BALANCE,  31st  Dcrember,  1948  . 

.$114,920.72 

METROPOUTAN  LIFE 


FRANCE 


CANADIAN  HiAD  OFFICf;  OTTAWA 


HOME  OFFICE 


SERVING  CANADA  SINCE  1872 


emergencies  arise,  the  funds  avail¬ 
able  in  most  life  insurance  policies 
can  be  drawn  upon  to  tide  the  poli¬ 
cyholder  over  a  difficult  time.” 

C.N.R.  Operating 
Deficit  Up  $927,000 

Operating  revenues  of  the  Can¬ 
adian  National  Railways  system, 
all-inclusive,  were  $3,307,000  high¬ 
er  for  January  1949  at  $37,309,000 
than  the  $34,002,000  reported  for 
like  month  of  preceding  year.  In- 
crea.se  was  more  than  offset  by  a 
$4,234,000  increase  in  operating 
expenses,  which  at  $38,797,000 
compared  with  $34,563,000.  Net 
deficit  on  operations  for  the  month 
was  $1,488,000,  or  a  $927,000  in¬ 
crease  over  year  ago  figure  of 
$561,000. 

Above  totals,  it  is  pointed  out, 
cover  only  operating  revenues  and 
expenses,  and  do  not  include  taxes, 
equipment,  rentals,  fixed  charges, 
etc. 


tario  St.,  East.  ;  ber  1950,  and  cost  is  estimated  at 

R.  Brosseau,  formerly  an  inspec-  $2,500,000.  Preliminary  work  will 
tor,  has  been  made  manager  at  390  !  start  within  the  next  two  months. 


Boulevard  Cr6mazie  East,  Mont¬ 
real. 

R.  Charron,  formerly  manager 
at  4073  Wellington  St.,  Verdun, 
Que.,  has  been  transferred  to  6201 
Monk  Boulevard,  Montreal. 

M.  Contant,  formerly  of  head  of¬ 
fice  staff,  is  to  be  manager  at  5750 
Boyce  St.,  Montreal. 

V.  Des  Rosiers,  formerly  assist¬ 
ant  manager  of  one  of  the  bank’s 
i  branches  at  Chicoutimi,  Que.,  has 
been  promoted  to  the  post  of  man¬ 
ager  at  844  St.  H616ne  St.,  Mont- 
,  re.al  South,  Que. 

P.  A.  Donais,  formerly  manager 
at  3971  Notre  Dame  St.,  West,  has 
been  transferred  to  the  credit  de- 
I  partment. 

J.  A.  Dubuc,  manager  at  Beauce- 
i  ville  East,  Que.,  goes  to  71  St. 
Peter  St.,  Quebec  City. 

R.  Dutresne,  formerly  manager 
at  Montreal  South,  goes  in  the 


Bank  of  Canada  Statement 


An  electrical  device  .substitutes 
a  variable  frequency  electrical 
wave  for  nerve  impul.ses  in  artifi¬ 
cially  e  x  e  r  c  i  .s  i  n  g  paralyzed 
mu.sclcs. 


Weekly  statement  of  the  Bank  of  Canada  a.s  at  February  18th, 
1949,  showvs  total  a.s.sets  $385,283  higher  than  at  end  of  the  previous 
week  at  $2,015,404,886.  Investments  are  shown  up  $1,989,101  from 
previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  $500,000 
higher  while  other  a.sset3  were  down  $2,118,603.  Deposits  increased 
during  week  by  $25,344,218,  circulation  was  down  $4,176,782,  while 
'  other  liabilities  were  $21,283,152  down. 

In  comparison  with  corresponding  week  la.st  year  total  assets 
are  shown  higher  by  $1,56,233.139.  Investments  reveal  an  increase  of 
'$147,173,242,  while '  Sterling  and  U.S.  Funds  show  an  increase  of 
$486,045. 

'  Circulation  is  up  $61,719,629  from  same  period  last  year  and 
deposits  are  shown  $25,341,218  greater,  including  $519,636  of  de¬ 
posits  in  other  currencies.  Comparative  figures  are  shown  herewith; 
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ftolri  niillioii  . 

Silvrr  Gullion  .  . 
SiPilliif'  and  r.S.  Fund 
Otliur  Currencies  . 

Total 

Suhsldiary  Coin  . 

Advanceii  to:— - 

Cliartereil  and  .Sav, 


tm,077  -- 
137,714  + 


0,018  —  10r»,f»<i7 


Bank  of  Montreal 
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I).  1*. 

Short  Tmi) 

l,t. 'it, 1597 ,091 

4  2»n83,7T2 

4  203,802,682 

ihj 

1)0111. 

ppov.  Socurltips 

801,276,168 

—  991,612 

—  .V>,629,H| 

'01 

Otlipp 

Securities  .  . 

loial 

1.9,').7.97,3,2,'.8 

r  1,989,101 

-i  147,173,2(2 
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Assits  . 
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—  2,118,60:1 

8,.”>97,<)7o 

1  Dial 

2,lll.vitt  1.881) 

■1  38,7,28:1 

i  1, ,6,233,1:19 
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I  .■J22,u;i2.2C., 

1 .226, 209, 047 

—  M  7*1,782 

;  64,719.629 

DrpuaitH— 

tat 

Doiii. 

i  loVPI'flllMMlt  .  , 

l.*,:5,l»7l.G32 

1. 'll. 276,288 

'  2I,798,:!I4 

!  7«.2,*;7,2.').'» 

<  .hat’lp 

I'<m)  RhuKh  ... 

.■.:i7,S  Ili.KS.'. 

5;i:!, 488,04.1 

-  •i,:t:.H.Hi2 

V  17.H6,.7.7.7 

'o; 

Otners 

78,cltm,301J 

79,.-,  11.278 

812,969 

‘  8,714,461 

loll. 

1  . 

7()9,G1‘->.82f> 

741, 27.7, 608 

-r  ■-'3,344,2 18 

-I-  96,088,270 

l.la 

bi'itjPH 

t  ot  her  l  uri  ) 

19,6.36 

-i 

+  480.873 

.MI 

Othei- 

l.iabilities  .  . 

8.182,792 

29,464,914 

—  21,282,1.72 

-  -  .7.0.75,634 

'lolal  . 

2,015,404,886 

2,015,019,603 

-F  386,283 

+  156,233,139 

I  Added  to  the  present  units  of 
i  47,000  h.p.  each,  the  third  unit  will 
bring  the  company’s  investment 
at  Ruskin  to  more  than  $1  million.  | 

Mr.  Grauer  points  out  that  with  i 
'  the  second  and  third  units  at  ! 

^  Bridge  River  this  year  adding  124,-  ' 

'  000  h.p.,  the  Ruskin  addition  in  ^ 
1950  will  keep  power  supply  well  | 
ahead  of  the  growing  demands  of  | 

■  Vancouver  and  district,  even  if  it  ! 

’  should  continue  at  the  same  high  | 
rate  of  the  past  few  years.  j 

'  With  completion  of  the  third  j 
I  unit  at  Ruskin,  the  B.C.  Electric 
lower  mainland  system  will  have 
doubled  the  generating  capacity  it 
I  had  at  the  end  of  the  war. 

'  same  capacity  to  8717  Souligny 
St.,  Montreal.  ! 

O.  Goyer,  formerly  assistant  I 
:  manager  at  5300  Queen  Mary  Rd., 

.  is  to  occupy  the  same  post  at  759  j 
'  St.  Catherine  St.,  West,  Montreal.  | 

'  J.  A.  Hebert,  formerly  of  Port  ; 
Alfred,  Que.,  goes  to  196  Racine 
,  St.,  Chicoutimi,  as  assistant  man- 
1  ager. 

j  E.  Julien  has  been  made  man- 
j  ager  pro  tern,  at  Beauharnois, 
i  Que.,  wliere  he  was  formerly  ac- 
i  countant. 

I  J.  R.  Leroux,  accountant  at  4073  i 
I  Wellington  St.,  Verdun,  is  to  be 
I  manager  at  that  point. 

H.  J.  Martin,  manager  at  6201 
’  Monk  Blvd,,  Montreal,  is  to  have  ; 

1  the  same  post  at  3971  Notre  Dame  j 
;  St..  W’est. 

J.  A.  Maitineau,  formerly  ac¬ 
countant  at  St.  Georges  de  Beauce, 
Que.,  is  going  to  Beauceville  East, 
as  manager. 

.1.  E.  Morin,  formerly  assistant 
I  manager  of  one  of  the  bank’s  Ot-  , 

;  tawa  branches,  has  been  promoted 
i  to  manager  at  109  St.  Marc  St., 

^  Shawinigan  FalKs. 

L.  Rivet,  formerly  accountant  at 
!  Sudbury,  Ont.,  has  been  made  as- 
I  sistant  manager  at  26  Rideau  St., 

;  Ottawa,  Ont. 

R.  Robidoux,  accountant  at  Ter¬ 
rebonne,  Que.,  is  to  be  manager  at 
St.  Vincent  de  Paul,  Que. 

COAL  OUTPUT  INCREASES 

j  With  substantial  increases  in  Al- 
j  berta  and  B.C.,  Canadian  produc- 
lioii  of  coal  rose  almu.st  3 1'.','  in  1 
Jaiiimry  over  the  corresponding  pe¬ 
riod  of  la.st  year,  the  Dominion 
Bureau  of  Statistics  reports.  Im- 
port.s  on  the  other  hand  showed  a 
sharp  decline  of  21G  .  According  to 
preliminary  figures,  output  for 
I  January  amounted  to  1,327,500  tons 
I  compared  with  1,396,400  in  some 
month  of  1948.  Imports  totalled 
866,500  tons  as  against  1,099,700. 


TRADE 

S  AFabVECHAMOS  TODOS  DEL  COMERCIO  i 

PROFITS 

■TOUT  LE  MONDE  BENEFICIE  DU  COMMERCE] 

ALL  MEN 


Over  a  long  period  of  years  our  activity 
in  fiMieign  eoiintries  has  been  an  out¬ 
standing  feature  of  our  service  to  Can¬ 
adian  business.  We  have  expanded  in 
keeping  with  the  progress  of  these 
foreign  countries  and  the  development 
of  Canada's  external  trade.  The  result 
is  that  The  Royal  Bank  of  Canada  is 
very  much  integrated  with  the  com¬ 
mercial  life  of  many  nations  and  has 


become  for  their  husinessinen  a  real 
and  aclixe  symbol  of  Canada.  For 
world-wide  serx  ice  in  the  field  of 
foreign  trade,  consult  ihe  Royal  Rank. 


*Tliis  is  the  title  «f  a  profiisrly  illusiratril 
hrorliure  ilcst-rihiiig  in  detail  the  many 
speeialized  hanking  serviees  for  Canadian 
inq^orters  and  exporters  provided  hy  the  . 
Royal  Rank.  Copies  arc  available  on 
reipiest  to  the  Advertising  DeparUnent, 
Head  Office,  Montreal. 


'  CollecUonx  •  Commercial  Letterx  of  Credit 
Credit  Reportx  on  a  world-wide  baxix  •  Market  Information 
Axxixtance  in  extahlixhing  dexirahle  trade  connectionx 

THE  ROYAL  BANK  OE  CANADA 

Hoad  Office  •  Montreal 
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No  Over-Capacity  Danger  for  Oil  Refiners 


Continued  Uptrend  in  Demand 
Indicated  for  Years  To  Come 

Evidence  Points  to  Further  Need  for  Expansion  in  Refinery  Capa¬ 
city  —  Increased  Use  of  Trucks  and  Passenger  Buses  Important 
Factor  in  Outlook 

The  oil  refining  industry  is  one  of  the  |  ing  on  gasoline  for  so  many  years,  looked 
favoured  few  that  can  look  forward  to  expand-  j  upon  fuel  oil  as  a  sort  of  by-product.  Much 
ing  operations  almost  without  regard  to  the  j  of  the  research  had  been  directed  toward 
general  level  of  business.  It  has  been  in  a  t  recovering  a  greater  percentage  of  gasoline 
growth  trend  since  the  first  discovery  of  "rock  from  the  crude  oil  and  reducing  the  amount 
oil"  only  a  few  decades  ago.  But  of  recent  of  residual  fuel  oil. 

years,  the  growth  has  been  accelerated,  and  Consequently,  the  industry  was  caught  off 
the  industry  seems  to  be  in  that  period  of  !  base  when  the  oil  burner  salesmen  turned  on 
rapid  advance  that  normally  lies  midway  be-  j  the  selling  pressure  (with  an  assist  from  John 
tween  the  initiation  of  growth  in  an  industry  j  L.  Lewis).  The  refining  and  distributing 
and  the  final  levelling  off  at  maturity.  j  channels  of  the  industry  were  not  equal  to  the 
If  this  premise  is  correct,  then  the  oil  refin-  |  upsurge  in  demand.  Now,  with  fuel  oil  becom¬ 
ing  companies  can  be  confident  in  planning  for  j  ing  almost  as  important  as  gasoline  in  the 
an  ultimate  demand  far  in  excess  of  anything  j  petroleum  economy,  the  industry  is  rapidly 
yet  realized.  There  is  little  likelihood  of  over- 1  making  the  necessary  adjustments  in  its 
capacity  being  a  problem  in  the  discernible  |  operating  procedures  to  meet  the  situation, 
future,  except  possibly  for  short  periods.  On  |  Thanks  to  a  relatively  mild  winter  in 
the  other  hand,  there  is  a  probability  that  i  eastern  Canada  and  to  the  new  production  i 
demand  will  provide  an  almost  constant  spur  !  facilities  that  are  available,  deliveries  of  fuel 
to  refinery  construction  for  many  years  to  |  oil  have  now  returned  to  a  normal  basis. 


Consumption  Of  Two 
Principal  Petroleum 
Products 


Million  Gallons 


Gasolina 


/ 

^  Fuel  Oil 


Rapid  Recovery 


Inventories  at  December  1,  1948,  were  about 
30%  above  the  same  date  a  year  earlier  and 


Kollowlns  Iho  rele.^c  from  wartime  reatric  3“  ‘<>  "“Pl”*  “P  »>« 


tions,  the  consumption  of  petroleum  products 


spurted  ahead  at  a  pace  that  taxed  the  heat.ng  has  not  been  the  on^ 

XlitL  of  the  industry  to  the  utmost.  From  influencng  the  fuel  oil  position.  The 

3945  to  1948,  the  demaL  for  gasoline  increas-  factories  for  boiler  fuel  and 

ed  bv  64%  and  the  demand  for  fuel  oils  fPf>al  furnaces  is  still  the  largest  market. 


ed  by  64' 


increased  at  aproximately  the  same  rate.  j  "'"i  f 

It  should  not  be  expected  that  this  ^omest  c  demand.  Bunker  oil  for  ships  was 
phenomenal  rate  of  gain  will  be  continued  in  Y  the  bigge.st  single  market  for  fuel 

fhe  years  directly  ahead.  A  large  part  of  the  J®  third  place  following  the 

advance  from  1945  to  1948  represented  ^ 

a  return  to  the  long  term  normal  trend  line  ^  ^ 

after  the  depressed  level  of  con.sumption  Railway  Demand 

during  the  war  years.  It  now  appears  that  the  ,j,he  railways  in  Canada  have  never  been 
industry  is  about  back  to  normal  and  wil  heavy,  users  of  oil  for  locomotive  fuel,  except 
henceforth  follow  more  closely  the  long  term  Alberta  and  British  Columbia.  This  is  one 


Railway  Demand 

The  railways  in  Canada  have  never  been 
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Big  Oil  Future 
For  Canada  Is 
Being  Opened  Up 

U.  S.  Authority  Estimates  Can¬ 
adian  Potential  of  Between 
5  to  10  Billion  Barrels  — -  Ris¬ 
ing  Curve  of  Discovery  Seen 
for  Some  Years  Ahead 

Toronto  —  There  is  every  evidence  of  an 
important  oil  future  for  Canada,  Joseph  E. 
Pogue,  Vice-President  of  The  Chase  National 
Bank  of  New  York,  said  this  week  in  an  ad¬ 
dress  to  a  dinner  meeting  of  the  Investment 
Dealers’  Association  of  Canada  here.  This,  he 
pointed  out,  is  prospect  that  should  be  of 
great  interest  to  investors  and  financial  ins¬ 
titutions  in  the  country  but  should  be  of  even 
greater  moment  to  Canadian  citizens  in  gen¬ 
eral,  for  in  the  long  run  they  will  be  the 
greatest  beneficiaries. 

A  large  scale  development  of  oil  in  any 
country,  the  speaker  said,  should  mean:  fir.st, 
the  industrial  and  comrfiercial  stimulation  of 
the  areas  in  which  the  activities  take  place; 
second,  the  provision  of  a  supply  of  low-cost 
energy  for  the  country  at  large  which  will 
have  the  effect  of  raising  levels  of  productivity 
in  both  industry  and  agriculture  thereby  lift¬ 
ing  living  standards;  and  third,  if  carried  far 
enough,  the  furnishing  of  a  basis  for  exports 
to  world  markets,  thus  creating  foreign  ex¬ 
change  and  raising  the  value  of  the  internal 
currency  in  international  trade.  Oil  is  more 
than  an.  ordinary  commodity;  it  is  an  econ¬ 
omic  factor  with  great  leverage  power.  Con¬ 
tinuing  his  theme,  Mr.  Pogue  said,  in  part,  as 
follows; 

"Experience  with  oil  developments  through¬ 
out  the  world  has  demonstrated  that  four 
conditions  are  necessary  to  attain  really  im¬ 
portant  results.  First,  the  resource  must  be 
adequate.  Second,  conditions  must  be  such  as 
to  attract  a  multiplicity- of  competing  efforts. 


ence  or  o  o\  hptwpen  'S''  !  Alberta  and  British  Columbia.  This  is  one  ;  seaboard  and  in  large  part  transported  by  .  world  supply  of  refinery  products  was  tight.  ;  curve,  years  of  poor  business  wilt  be  reflected  stimulate  the  application  of  complicated 

^'"thp  frHpr  nf  thp  dav  from  i  biggest  potential  markets  for  fuel  oil,  |  pipeline  from  Portland  to  Montreal.  Another  i  There  was  no  improvement  in  the  ratio  in  1948.  I  in  a  flattening  of  production  rather  than  sub-  costly  technologies,  and  to  encourage  the 

an  /p  ®  from  timp  to  timp  in  I  being  approached  aggressively.  36%  came  from  the  United  States  being  ^  The  completion  of  large  new  refineries  in  stantial  declines.  And  such  periods  will  be  formation  of  the  necessary  capital.;  Third, 

now  on,  wi  sn  a  p.  j  pians  are  now  under  way  for  the  conversion  j  shipped  in  by  pipelines  to  the  Ontario  market,  recent  months  should  produce  some  improve-  ;  followed  by  years  of  rapid  increase  during  otiarkets  must  be  available  or  subject  to  de- 

jeais  o  poor  usine  .  of  a  large  number  of  steam  locomotives  in  [  by  rail  to  the  Prairie  market,  and  by  tanker'  ment  in  the  relative  supply  of  domestic  prod- 1  which  consumption  will  return  to  the  normal,  velopment;  And  finally,  the  setting  must  be 

Gasoline  Still  Leads  western  Canada  from  coal  to  oil.  At  the  same  :  from  California  to  British  Columbia.  Lesser  i  ucts  for  1949,  and  other  plants  now  building  Sales  in  1949  will  probably  show  a  smaller  j  inspire  confidence  for  maintaining 

Gasoline  is  still  the  most  important  product  i  locomotives  are  being  introduced  ,  amounts  were  also  imported  from  Trinidad,  i  or  planned  will  ease  the  situation  a  little.  ‘  increase  over  the  previous  year  than  has  been  ^  continuity  of  effort, 

of  the  petroleum  refining  industry  despite  the  i  ^  which  may  lead  to  extensive  |  Mexico,  Arabia  and  Iran.  |  Nevertheless,  large  imports  are  still  neces-  :  the  case  in  other  postwar  years.  However,  a  The  Resource  Potential 

onH  miif-h  nnhiiri^erf  increase  in  fuel  nil '  replacement  Of  existing  equipment.  M.  4  ^  1  '  sarv.  A  further  substantial  increase  in  refining  moderate  increase  of  between  6%  and  10%  .  „..  .,  .  ... 

rapid  and  much  P^bhcized  increase  . n  fuel  od  ,  locomotives  were  Western  Crude  ,  canaciiv  i.  inHicatert  if  the  indn.atrv  i.s  to  meed  i  mav  he  innked  fnr  Refinerv  nntnut  is  likeiv  I  o.l-beanng  .sediments  are  known  and 


The  Resource  Potential 


consumption.  In  the  past  twenty  years,  the  use  ;  rr  an  01  me  railway  locomotives  were  ,  i I  to  some  extent  ha-^  been  develoned  in  Ea.st 

of  gasoline  has  gone  up  roughly  two  and  a  |  changed  over  to  oil.  the  additional  market  |  At  this  time  of  world-wide  quest  for  cnide  |  the  growing  needs  of  the  Canadian  market  to  increase  to  a  greater  extent  than  sales  i  Canada  their  area  and  nosLilities  ^re 
half  times  and  there  is  no  apparent  check  to  ;  would  amount  to  something  in  the  vicinity  of  '  oil,  it  is  fortunate  that  persistent  exploration  and  at  the  .same  time  bring  about  a  reduction  j  because  of  some  reduction  in  the  volume  of  ,  ^  O  V  in  the  Prairie  Pro^vinces  sti^tch 

the  rate  of  growth  under  present  conditions,  i  gallons  of  oil  per  year  based  on  ,  has  finally  established  the  Prairie  provinces  .  in  the  volume  of  imports  of  refined  products.  ;  imports.  in-  from  the  LekvTo^ 

The  pa.ssengcr  automobile  which  was  for-  !  present  fuel  consumption,  or  about  50  million  |  ^  a  major  ml  producing  area.  Although  onl>  ,  including  the  plants  under  construction  or  The  long  term  trend  of  earnings  in  the  in-  Pre-Cambrian  Shield  and  extendine-  from 

mcrlv  the  principal  market  for  gasoline,  is  no  barrels.  That  contrasts  with  the  total  Canadian  i  13%  of  the  Canadian  .supply  came  from  that  planned,  the  refining  capacity  will  be  increased  ;  dustry  is  good.  The  1948  reports  will  show  International  Boundarv  to  the  Arctic 

longer  dominant  in  this  field.  Although  the  demand  for  fuel  oil  for  all  uses  in  1948  of  a  1  source  in  1948,  it  is  evident  that  production  Uy  ^^out  37%  over  the  1946  level.  However,  ;  satisfactory  earnings,  but  will  reflect  the  ^.'an  is  a  Tast  sedhnenfarv  bamn  wS 
number  of  registered  automobiles  increased  by  bttle  less  than  1.500  million  gallons.  In  otherjw.il  mount  rapidly  in  the  next  few  years  |  demand  increased  40%  from  1946  to  ;  higher  costs  of  doing  business.  In  the  im-  ^  ^ 

about  50%  over  the  past  20  years,  and  words,  the  complete  conversion  of  the  railways  I  and  having  satisfied  the  local  demand,  will  |  probably  show  some  further  in-  mediate  future,  the  major  companies  will  be  TTactem  Rminri 

probably  created  a  proportionate  increase  in  would  more  than  double  the  market  for  SP>11  over  into  other  areas.  There  is  little  doubt  j  crease  in  1949.  By  this  token,  refinery  capa-  faced  with  further  heavy  capital  investments  ^  ■  ;  f  .  . 

demand  for  motor  fuel,  they  have  been  far  f'Jel  oil.  now  am^ong  experienced  oil  men  that  Canada  j  ^^y  lagging  well  behind  demand  which  may  mean  adding  to  the  outstanding  jg,,  favoured  for  oil  nros 

outstripped  by  other  customers  of  the  oil  Such  an  eventuality  i.s  not  just  around  the  i  ^  wayj^"  becoming  sclL^^^^  1949^  „„,ggg  additional  projects  pecting.  The  main  body  of  the  basin,  however, 

companies.  corner,  nor  is  it  likely  that  coal  will  ever  be  1  pioduction.  u„der  way.  holders  eventually  but  may  plac^^^  two  I  square  miles,  about  15%  of  the 

The  number  of  motor  trucks  went  up  by ,  «°mplete ly  displaced  as  a.  locomotive  fuel.  Refinery  Capacity  Earnings  Trend  nrevent  from  inerLsZ  the  Canada,  and  ranks  as  pros- 

nearly  3’  *  times  during:  the  same  period.  More  I  Nevertheless,  the  trend  is  toward  oil  fuel  for  rru  o  i*  #••  •  u  i  i  pre\ent  the  companies  from  increasing  !  nprtivp  nil  tprritnryr  tho  fawmiroKiA 

than  any' other  single  factor,  they  have  been  '  the  railway  and  over  the  years  to  come  this  Canadian  refmerie.s  have  never  com-  ^he  oil  refining  industry  is  just  about  as  dividend  rates  to  any  great  extent.  :  almost  exactlv  one  thh-d  thP 

greatly  ^instrumental  in  bulging  the  demand  ,  market  will  become  increasingly  important.  !  As  ^ate  I  gj^gg  g,  depression  proof  industry  as  can  The  oil  refining  companies  still  represent;  up  nil  terrftnrv^  If  thP^T'nftpH 

for  gasoline,  because  of  the  heavy  annual  con-  '  Added  to  the  still  large  potentialities  in  ;  Canadian  demand  for  found.  So  long  as  the  industry  is  in  the  one  of  the  safest  investments  with  opportu-  |  P  ‘T  T-n:.g,,  ha<!  disonUlln 

l:Jmon  peV  vPP,c,e.  ,  Oome.Uc  apd  InPus.L,  ru.,.  it  can  |  f™"”  "^,.2  "roTpe  ZZZZ  j  rapid  .xpana.on  par.  „  Ita  long  urn,  ,  n.t.aa  for  Ion,  capiu,_.ppt.ci..,«„_  ,  » Yil^  "S 

Although  the  rate  of  expansion  in  the  truck  :  readily  be  .seen  that  the  market  for  fuel  oil  .  t^g  .thirties  as  re-  ^  ^  ^  ^  discoveries  may  exceed  100  bil- 

registration  has  been  slowing  down  .somewhat,  is  still  a  long  way  from  the  saturation  point,  expanded,  so  that  in  1930  less  '  Rofiri^rV  CaDACltV  BOOSt  CallS  FOt  R'-^at  stretch  of  the  imag- 

a  new  acceleration  for  gasoline  consumption  Crude  Oil  Supply  than  lOG  of  consumption  was  imported.  WW9 1  IWI  :  (nation  to  picture  the  Canadian  potential  as 

has  been  found  in  the  widespread  use  of  ok  f  i-  The  ratio  then  crept  up  a  little  until  the  |  I  I  .■ _ _  A.  billion  barrels,  or  even  more.  While 

^’hTmcIhaSk,n°If''Srmi^^^^  m1aL^°of  enough  customers,  the  petroleum  °industrv”i!  I  ®«"’P'®‘’°"  "®'^  facilities  in  1941.  At  that  LBrQG  SCBIG  CdpitBl  I HY 6StinGnt‘  ,  [J'-”  pure  theory,  developments  over 

:?:ctr\nd  Sdf-propel^  Snpimen.  ^  j  u^dly^^rr.d^^t  f^mg  enough  c^de  ; ^  ^  new  ^  1^ [hiri^  SS-^fuIe^S 

Tow  using  “upwards  of  30  mTlhon°  gluons  a  ?  been  a  shortage  of  crude  oil,  and  in  one  ^ domestic  market  I  burner  for  his  furnace  to  gain  the  comfort  of  supertankers,  new  pumping  stations  on  new  ;  rank  is  opening  up. 

verr  seems  to  be  still  in  its  earlv  stages  of  '  wav  or  another  the  output  and  reserves  have  was  supplied  by  importation  of  refined  prod-  effortless  heating,  little  realizes  the  chain  of  pipelines,  and  shining  new  laboratories.  ,  -The  early  decades  of  exploration  effort 
dlvIioDment  ^  ^  ^  .  i,een  added  to  in  sufficient  quantities  to  meet  !  activity  that  he  .sets  in  motion.  To  him  it  is  ,  Since  the  end  of  the  war.  Canadian  oil ,  (n  the  Prairie  Provinces  were  only  meagerly 

When  there  is  added  to  this  the  -reater  use  the  market  demands.  But  the  pressure  on  lmporl.s  Expand  Again  ■  an  expenditure  of  a  few  hundred  dollars.  To  j  companies  have  spent  upwards  of  $100  million  rewarded  by  the  discovery  of  the  Norman 

of  internal  Lmbustion  engines  in  the  con-  ^  exploration  and  development  is  constantly  ,  The  sudden  jump  in  consumption  after  the  ^^e  oil  industry  it  is  another  customer  who  |  dolalrs  in  new  refineries  alone.  To  this  they  Wells  field  near  the  Arctic  Circle  in  1920,  the 
structi^n  industry  and  oJher  |  increasing.  war  found  the  cLipanies  wUh  inadequate  be  supplied  year  in  and  year  out  with  a  |  are  adding  storage  tanks,  ships,  and  trucks.  Turner  Valley  field  in  1924,  the  Lloydminster 

production  activities  ft  can  readily  be  seen  '  Canada  has  normally  imported  most  of  her  capacity  to  meet  the  demand.  A  large  scale  ste®^  flow  of  fuel.  ‘  The  Portland-Montreal  pipeline  is  reported  to  area  in  1939,  and  a  number  of  scattered  gas 

?hat  the  plssibi  ities  for  greater  sales  of  :  crude  oil  needs.  At  one  time,  the  oil  came  building  program  got  underway  immediately  That  means  more  crude  oil  production,  more  |  have  been  h.gh  y  satisfactory  and  it  is  now  fields  and  minor  oil  pools.  A  new  phase  or 
gasoline  arrstill  impfessfve  i  mainly  from  the  United  States  but  with  the  but  it  takes  time  to  build  new  plants.  As  sh>p  capacity,  indicated  that  its  capacity  will  be  increased,  more  active  exploration  was  introduced  by 

gasoline  e  p  consumption  in  that  country  which  j  fast  as  the  capacity  was  increased,  the  market  1  "’°‘-®  '•®^>"®‘'y  f^'^'bt.es,  more  bulk  station  In  the  west,  many  millions  of  dollars  are  the  discovery  of  the  Leduc  field  in  February 

Spotlight  On  Fuel  Oil  :  ,g^g^  g  g^^gj^  becaoie  I  absorbed  the  additional  supplies  and  asked  i  «q«ipment.  and  more  truck  capacity  to  pt  the  ,  being  drilled  into  the  ground  in  the  search  for  1947.  Almost  a  year  later  the  Woodbend  ex- 

The  rapid  conversion  of  many  home-heating  I  necessary  for  Canadian  refiners  to  seek  else-  !  for  more.  consumers  tank  Not  that  an  ^  more  raw  material  to  feed  the  refineries  From  tension  confirmed  the  importance  of  the  area, 

furnaces  to  oil  burners,  and  the  subsequent  where  for  crude.  South  America  is  now  the!  The  re.sult  was  a  very  marked  increase  in  m^ividual  oil  burner  purchase  stirs  the  these  wells,  new  pipelines  are  being  planned  Late  in  1948  the  discovery  of  the  Redwater 
shortage  of  fuel  in  1947-48  focus.sed  attention  -  most  important  source.  In  1948  about  42%  i  imports  of  refined  products.  In  1947  Canada  mdustry  very  deeply.  But  it  means  that  in  one  to  carry  the  oil  to  market.  On  e\ery  hand  the  |  field,  about  fifty  miles  to  the  northeast,  gave 
on  this  phase  of  the  petroleum  refining  in-  i  of  the  total  Canadian  supply  came  from  j  was  again  importing  23';;  of  her  needs  of  another,  the  oil  companies  have  to  find  capital  investment  mounts  up  in  the  race  to  strong  promise  of  other  important  discoveries 


Refinery  Capacity  Boost  Calls  For 
Large  Scale  Capital  Investment 


gasoline  are  still  impressive. 


dustry.  The  refiners,  who  had  been  concentrat-  i  Venezuela;  shipped  by  tanker  up  the  Atlantic  I  gasoline  and  fuel  oil,  and  at  a  time  when  the 


Market  Supply 

Gasoline  6c.  Fuel  Oil  Combined 


Million  Gallons 


and  harvest  another  $670  in  capital  equipment ,  meet  the  demand  for  oil  and  more  oil.  I  still  to  come.  It  is  of  particular  significance 

to  keep  that  oil  burner  supplied.  New  Plant  Added  j  that  these  fields  are  in  the  basin  proper,  and 

Capital  Investment  Mounts  Rapidly  Since  1946  several  complete  new  refineries  |  *•  geologic  setting  entirely  different  from 

This  figure  was  worked  out  by  economists  '  have  been  installed  including  the  plant  brought  |  the  highly  faulted  foothills  belt  in  which  Turn- 
of  the  Standard  Oil  Co.  of  New  Jersey,  who  '  down  the  Alaska  Highway  from  Whitehorse  i  er  Valley  is  situated. 

are  very  interested  in  knowing  just  wliat  ad-  Imperial  Oil,  and  erected  in  Edmonton.  Both  |  "The  demonstrated  formation  of  the  Leduc 
ditional  capital  demands  will  arise  from  the  Imperial  and  McColl-Frontenac  have  put  up  i  field  calls  attention  to  the  analogy  with  con- 
swing  to  oil.  By  these  calculations,  the  '  l^rge  new  catalytic  cracking  plants  at  Mont-  ditions  controlling  oil  accumulation  in  the 
installation  of  a  million  new  burners  require  ;  ^'e^l  while  smaller  additions  have  been  made  older  fields  of  the  great  West  Texas  basin  in 
an  investment  by  the  oil  companies  of  $670  j  across  the  country  by  these  companies  and  the  United  States.  The  latter  area,  already 
million.  That  starts  to  look  like  sizeable  j  others.  has  an  indicated  ultimate  production  of  seven 

money.  '  The  total  capacity  at  the  end  of  1948  is  billion  barrels,  although  its  volume  of  sedi- 

The  same  men  carried  their  calculations  estimated  to  have  been  about  329,000  barrels  ments  is  less  than  that  in  Alberta  alone.  We 
a  little  further  and  discovered  that  each  crude  oil  daily,  an  increeise  of  34%  over  1946  thus  have  a  second  datum  point  for  evalu- 
additional  passenger  car  that  takes  to  the  of  51%  over  1940.  Another  refinery  ating  the  magnitude  of  the  oil  potential  in 

road  means  a  capital  expenditure  of  $530  for  |  Planned  for  Edmonton  would  bring  the  total  Western  Canada. 

the  oil  companies,  and  each  new  truck  costa  !  about  336,000  barrels  daily.  -At  the  present  time,  the  indicated  known 


I  the  industry  about  $970  for  new  or  expanded  ‘  . 

equipment  |  Capital  Formation  In  the  Canadian  and 

'  Railway  locomotives  are  much  more  ex-  l.’nlted  States  Petroleum  Industry  in  1947 
pensive  to  the  oil  refiners.  For  every  diesel  of  ,  ......  ,  .  .. 

„  „„„  ,  I  1  u  •'I  Million,  or  Dollars) 

2.000  horsepower  which  replaces  a  coal-burn¬ 
ing  locomotive,  the  petroleum  industry  must 
invest  $108,000.  In  even  greater  amount,  the 
same  is  true  of  the  airlines.  Each  additional 
commercial  transport  that  roars  into  the  air 

with  engines  gulping  high  octane  gasoline  ■'>'■1  incomf  .. 

.  ,  "  .  Vi.  »  i  !  t.apilal  and  othrr  4Uiri-rasli 

takes  about  $221,000  worth  of  oil  equipment;  charges 
to  keep  it  running.  i  l.oiig-term  debt  Is.sued  men 

Preferred  slock  issued  ... 

Facilities  Greatly  Increased  Uir’"'"?.  issued  ... 

"  Other  items  . . 

These  enormous  capital  expenditures  are  not 

just  bookkeeping  entries.  They  arc  visible  :  . 

I  everj-where  in  the  shape  of  thousands  of  new  ; 
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j  oil  reserves  of  Western  Canada  arc  close  tc 
n  and  ggg  niillion  barrels,  if  we  accord  Leduc  200 
in  1947  million  barrels  and  Redwater  300  million  bar¬ 
rels.  This  figure  repre.sents  a  several-fold  in¬ 
crease  in  less  than  two  year.s.  While  such  ( 

•  I'  geometiic  progres.sion  cannot  be  expected  tf 
I'.’s.  j  keep  up.  the  circumstances  suggest  anothei 
ntopaiii'’s  ^  calculation  for  outlining  the  future.  If  ter 
'  more  •'Lcduc.s  '  are  found  at  the  rate  of  on* 
121'!  i.'i  :  a  year,  reserves  will  stand  at  about  2  billior 
•Ml  ,i;,  ;  barrels  by  the  end  of  1958;  if  twenty  arc  dis- 
-Jj'c  III  covered  in  this  interval,  reserves  of  1  billion 

i;';  7  I  barrels  would  be  indicated.  These  figures  are 

<>'  -  j  within  the  bounds  of  reason  in  terms  of  the 

2706  1(1(1  I  geologic  evidence  and  tlie  intensity  of  the 
,  .  ,  searcli. 

f  I'lindx 

.^o  The  Effort  and  Motivation 

i .  s. 

i:nnipaiiii-s  "Undiscovered  oil  is  an  asset  to  no  one. 
.Ml)  't.  There  must  be  a  competent  effort  and  an  ad- 
,  'ri  IL’  ^  equate  incentive  to  develop.  Both  are  present 
"'i't'I  *11  I  in  Western  Canada  because  nearly  every  im- 

:!ii  I  !  portant  Canadian  and  United  States  oil  com- 

27(16  iiHi  I  pany  is  active  there  with  the  cream  of  its 

1  technical  peisoniiel.  Over  50  million  acres  of 
'  leases  have  been  taken  up,  60  geophysical 
tiunk  of  ;  crews  ate  at  vvotk,  over  40  wildcat  wells  are 
.r  iiiiiiv  i  hopefully  diilling.  and  production  has  reached 
NiiiioiiHi  I  40.000  barrels  per  day. 

Ips  7  18 

wax  ’  476  "Dozen.s  of  the  most  efficient  companies  — ■ 


Ml)  Millions  of  Dollars.  '  ‘vases  iiase  uecii  Laisco  up,  uu  gcopii.vsicai 

a— Aiiiipini  from  Slulisti.-ai  Siiiiimar.i.  tiuok  of;  crews  ate  at  vvotk,  over  40  wildcat  wells  are 
ti-*ui"ip!l-'.'i  'f7(i'ii1''*"l'iiiuiu-'iai’**\^iaD^  of  iiiiii.v  I  hopefully  diilling.  and  production  has  reached 
Oil  Coiiipaiiirs  for  PII7."  I  lie  ciiase  NaDoiiai  j  40.000  barrels  per  day. 

Hank,  Septpiiibpr  l!M8.  KiR.  ^  R»wl  'rabies  7,  18.  *v%aa 

f  I'he  Kio.ss  long-term  iifbt  issued  was  476  Dozens  of  the  most  efficient  companies  ■ 
million  dollars,  of  ^^hirii  197  million  fioliars  in  the  petroleum  industry  are  devoted  to  thii 
pr«."*''*  '*'"-1  (Continued  on  page  11) 
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Imperial  Oil  I 


dominant  unit  in  the  Cana¬ 
dian  oil  industry,  Imperial  Oil  Ltd. 
owns  about  half  of  the  total  re¬ 
fining  capacity  in  the  country  and 
di.stribute.s  a  complete  line  of  pet-  j 
roleum  products  from  coast  to 
coast.  The  company  is  also  the 
leading  operator  in  western  oil  de¬ 
velopment,  having  done  more  than 
any  other  single  organization  to 
bring  about  the  present  expansion 
In  crude  output.  I 

The  rapid  growth  in  operations 
has  necessitated  large  capital  ex¬ 
penditures.  New  refineries  have 
been  opened  in  Edmonton  and 
Montreal  and  additions  have  been 
made  to  other  plants.  A  pipe  line 
Is  to  be  built  from  Leduc  to  Re¬ 
gina  at  a  cost  of  about  $35  million 
and  a  new  compressor  and  gasoline 
plant  at  the  Leduc  field  will  re¬ 
quire  an  inv'estment  of  close  to 
$6.5  million.  In  addition,  heavy 
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During  the  'thirties  the  com-  , 


tional  Petroleum  were  sold  for  an  pg^y's  principal  source  of  net  in- 


estimated  $80  million  and  the 


come  was  the  dividends  received 


months  ahead. 

Crude  Oil  Important 


Petroleum  will  not  be  great,  as  it 
amounted  to  only  12  cents  per 
share  in  1947.  This  should  easily 


ground,  ba.sed  on  estimates,  well  in 
excess  of  the  total  market  value 
expenditures  are  being  made  for  i  shares, 

drilling  and  exploration  and  for  (  Capitalization  at  Feb.  12,  1949 

new  tankers  and  auxiliary  equip-  Debentures  .  $30,000,000 

I  Common,  no  par  .  .  27,133.843  shs. 
Expenditures  on  fixed  as.sets  Listed  Montreal  and  Toronto 
alone  in  194 1  amounted  to  $25  mil-  Exchanges  and  New  York 

lion.  The  program  for  1948  called 

for  outlays  of  $54  million  but  his  Note:  Share  control  is  held  by 
was  probably  exceeded.  With  the  standard  Oil  Co.  of  New  Jersey, 
continued  development  of  the  west, 

Bubstantial  sums  will  be  needed  in 
the  next  few  years. 

Activities  Reoriented 
The  events  of  the  past  few  years 
have  brought  profound  changes  it 
the  organization  and  methods  of 
operation  of  the  company.  Sub¬ 
sidiary  and  foreign  operations  have 
been  lopped  off  to  streamline  the 
business  and  to  provide,  in  part, 
the  necessary  capital  funds. 

The  shareholdings  in  Interna- 


city  and  the  full  production  of 
many  new  crude  oil  wells.  Divi¬ 
dends  have  been  continued  at  the 
50  cent  per  annum  rate  and  no  in¬ 
crease  is  expected  in  the  near 
future  because  of  the  heavy  capi¬ 
tal  e.xpenditure  program. 

Market  Analysis 
The  price  of  the  common  share.s 
has  been  very  bouyant,  moving  up 
from  12  >4  at  the  beginning  of  1947 
to  a  high  of  20  at  the  end  of  1948. 
This  trend  was  consistently  strong¬ 
er  than  the  market  average.  Since 
j  the  turn  of  the  year  the  price  has 
i  been  a  little  weaker  but  has  held 
1  Well  above  the  1948  lows, 
t  At  the  current  market  of  about 
17  the  yield  is  only  2.94'";  and  the 
I  shares  are  .selling  close  to  20  times 
i  last  year's  earnings  (estimated), 
i  However,  the  market  is  attempting 
to  discount  the  longer  term  possi¬ 
bilities  of  the  compan\'. 

'  The  crude  oil  operations  alone 
could  produce  as  much  as  .$1,00 
per  share  in  additional  earnings 
based  on  present  indications,  and 
every  new  field  add.s  that  much 
more  to  the  potentialities.  Refin¬ 
ing  and  distributing  activities 
which  have  been  increasingly  prof¬ 
itable  should  show  further  gains 
as  tne  demand  for  petroleum  prod¬ 
ucts  expands.  Ultimate  earnings 
of  $2.00  or  more  per  share  seem 
within  the  bounds  of  reasonable 
pos.sibility. 

Shareholders  may  have  to  wait 
some  time  before  receiving  larger 
dividends.  However,  despite  the 
low  yield  and  the  relatively  neavy 
common  share  capitalization,  the 
shares  have  speculative  attraction 
at  current  leaels. 

Amcan  Corporation 
Latest  in  Alberta 


McColl  Frontenac 


British  American  Oil 


'  Progress  of  this  company  has 
been  very  rapid  in  recent  years 
through  expansion  of  refinery- 
capacity  and  extension  of  distribut¬ 
ing  facilities.  Upon  the  completion  ^ 
.  of  present  plans,  the  company  will  i 
!  have  about  17'";  of  the  total  capa-  ' 
I  city  in  the  Canadian  petroleum  in-  | 
dustrv.  j 

Refinery  capacity  was  increased  i 
more  than  .50';  by  the  completion 
late  in  1948  of  a  new  cat.alytic  , 
cracking  plant  at  Montreal  East.  | 
bringing  the  total  refining  capacity 
to  52,000  bbls.  daily.  Another  new 
plant  with  a  capacity  of  7,000  bbls.  j 
d.aily  is  planned  for  Edmonton,  to  I 
use  oil  from  the  new  fields  in  that  I 
area.  Other  extensive  capital  im¬ 
provements  have  been  carried  out  | 
since  the  w.ar  including  a  new  i 
lubricating  oil  plant  in  Ontario. 

Capital  Expenditures 

During  1947  the  expenditures  on 
fixed  assets  amounted  to  nearly 
$10  million.  In  1948,  the  expendi- 
tir.es  were  hi  excess  of  $13  million. 
This  rate  will  probably  be  main¬ 
tained  in  1949  as  the  Edmonton 
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pected  to  be  about  double  the  1947 
figure  according  to  a  statement  by 
the  president. 

Oiide  Operations 
The  company  has  done  some  ex- 
pioratory  work  in  Alberta  and  has 
acquired  extensive  leases.  No 
wells  have  been  brought  in  as  yet. 
refinery  alone  is  expected  to  cost  The  present  program  is  being  car- 


j  The  leading  independent  oil  com- 
j  pany  in  Canada,  British  American 
I  Oil  Co.  Ltd.,  will  have  about  20'^ 

’  of  the  total  refinery’  capacity  in 
the  country  upon  completion  of 
;  projects  now  under  construction  or 
'  planned. 

A  number  of  additions  have  been 
made  to  the  existing  refineries 
since  the  close  of  the  war  and  work 
is  going  forward  on  a  new  refinery 
in  Montreal  East,  to  have  a  capa¬ 
city  of  16, .500  bbls.  With  comple¬ 
tion  of  this  plant  during  1949,  total 
capacity  will  be  about  57,000  bbls. 
of  crude  oil  daily.  It  is  the  inten¬ 
tion  of  the  company  to  erect  an¬ 
other  refinery  of  about  10,000  bbls. 
capacity  in  the  west,  probably  in 
Edmonton. 

Heavy  New  Investment 


('apital  expenditures  on  plant 
and  equipment  in  1947  were  just 
under  $8  million.  In  1948,  it  is  be¬ 
lieved,  the  total  was  around  $9  mil-  I  from  the  Middle  East  for  the  east 
lion;  and  if  present  plans  mature,  |  ern  Canada  refineries  to  augment 


imported  oil  which  will  be  replac¬ 
ed. 

Arrangements  have  been  made 

to  brmg  in  ji^^supply  of  crude  oil  !  maintained  at  $1.00  per  share  per 
f  .  -  .  ..  .  '  since  1936. 


t  mon  share,  the  higlw.st  ever  r.  p  ji  t- 
i  cd  for  the  (a  'p:’:ry.  'i.  '.  o,..  );{ 

I  for  e.arnings  i.s  good.  \/;th  l  .0 
comfi'.etion  of  the  new  refinerv  in 
'  Montreal  East  in  1949,  rcfineiy 
capacity  will  be  about  40',;  al.ead 
,  of  the  1918  capacity.  The  pro- 
I  jpctcd  new  westein  refinery  will 
give  further  impetus  to  the  earn¬ 
ings. 

United  States  profits  have 
varied  considerably.  Prior  to  the 
war  they  amounted  to  about  40 
cents  per  share  of  the  parent  com¬ 
pany's  stock.  In  1947  they  were 
equal  to  about  $1.45  per  share  and 
were  probably  still  higher  in  1948. 
Although  the.se  earnings  arc  not 
made  .available  for  dividend  pay¬ 
ments  under  the  present  policy  of 
the  company,  they  are  adding  to 
the  net  worth.  At  some  later  date 
it  is  likely  that  some  of  these 
funds  will  be  brought  across  the 
border  as  in  earlier  years  to 
strengthen  the  parent  company's 
position. 

The  dividend  rate  has  been 


shareholdings  in  Ro>alite  Oil  were  fj-oni  foreign  operations,  principal- 
only  recently  disposed  of  for  about  jy  international  Petroleum.  The 
$15  million.  These  funds,  together  I  income  has  been  reduced 

with  $30  million  realized  J)y  the  greatly^  but  profits  on  Canadian 
sale  of  debentures  in  1947,  have  operations  'nave  grown  so  that  in 
greatly  strengthened  the  resources  1947  the  company  was  able  to 
of  the  companx.  Although  the  cover  its  own  dividend  disburse- 
total  program  for  the  current  year  rnents  from  profits  on  Canadian 
has  not  been  announced  yet,  it  is  |  operations 

probable  that  no  additional  new  (  „....  ^  t  . 

•*  .  J  *.,14..  uith  the  holdings  of  Interna- 

capital  wall  be  required  until  late  in  *.  ,  ^  »  1  j-  j  « 

^  *u  *  *  tional  Petroleum  now  disposed  of. 

the  vear.  \\  ith  the  situation 

,  '.  ...  ..  .  .  ,  ,  ,  earnings  will  be  derived  from  do-  , 

changing  so  rapidly,  it  is  doubtful  .  “  ...  .  ,  . 

'  f-  4.  .  *  mestic  production  in  future.  The' 

if  the  companv  itself  can  anticipate  ,  .  .  -  4  ..  . 

..  J  4-  '  „  „  *4. _ _  loss  in  income  trom  International  , 

its  needs  for  more  than  a  few  _  .  ,  4  ..  4  .4 


Amcan  Corporation  of  Delaware, 
important  producer  and  exploring 
company,  operating  and  owning 
Globe  Oil  &  Refining  Co.  of  Wich¬ 
ita.  Kansas  and  a  50.000  daily  ca¬ 
pacity  refinery  at  Chicago,  is  the 
latest  American  entry  in  the  Al¬ 
berta  fieUks. 

It  is  controlled  by  the  well-known 
O'Shaughnessy  interests  and  has 
taken  over  a  .50,700-acre  reserva¬ 
tion,  obtained  In  the  name  of  R.  L. 
Fenerty,  -surrounding  the  town  of 
Castor,  115  miles  northeast  of  Ed¬ 
monton.  It  is  understood  that  com¬ 
pany's  efforts  will  be  extended  far 
beyond  this  reservation,  which 
covers  Crown  lands  checker-board¬ 
ed  over  townships  36,  37  and  38, 


$10  million. 

Funds  were  r.aised  through  the 
sale  of  $7.5  million  of  debentures 
in  1947  and  through  sale  to  the 
shareholders  in  1948  of  additional 
shares  in  the  amount  of  about  $8 
million.  These  funds,  together  with 
annual  provisions  for  depreciation 
and  some  retained  earnings,  enabl¬ 
ed  the  company  to  maintain  it.s 
working  capital  position. 

No  announcement  has  been  made 
regarding  financing  for  the  1949 
capital  expenditures. 

Capilalization  at  May  3.  1948 

Debentures  .  $19, .500,000  1 

4'r  Pfd..  $100  par  ..  60.000  shs. 

Common,  no  par  ....  2,607,963  shs. 

Listed  Montreal  and  Toronto. 

Note:  Share  control  is  held  by 
Texas  Corporation. 

Years 

Earned  Per 


the  1949  figure  will  be  still  higher. 

Funds  were  secured  by  the  sale 
of  debentures  in  1946  which 
brought  in  about  $6  million  net  ad¬ 
ditional  money;  by  the  sale  of  $10 


ried  out  in  conjunction  with  the 
parent  company,  Texas  Corp., 
which  wall  provide  up  to  $3.5  mil¬ 
lion  for  exploration  and  develop- 
m.ent. 

Woik  is  being  carried  on  in  a 
moderate  way  by  a  producing  sub¬ 
sidiary  in  Trinidad.  The  output 
of  oil,  while  small,  has  been  in¬ 
creasing  year  by  year  and  is  be¬ 
lieved  to  have  made  a  further  gain 

in  1948.  cipated  with  others  in  the  develop- 

With  the  completion  of  the  new'  %  nient  of  proven  areas.  Total  ex- 
Montreal  East  plant  and  other  penditures  on  this  work  were  esti- 
facilities  in  1948,  operations  may  j  mated  at  about  $1  million  in  1948 
be  expected  to  increase  still  fur-  and  the  1949  plans  call  for  an  out- 
ther  in  the  current  year.  The  Ed-  lay  of  about  $2  million.  Drilling 
monton  plant,  if  completed  by  1950,  .  ,mt.  of  the  leases  held  in  the  proven 
would  add  to  earnings  in  that  year.  Leduc  and  Redwater  areas  will  be 


the  deliveries  from  other  produc¬ 
ing  areas. 

I'nited  States  Operations 
Through  a  wholly  owned  subsi- 


Market  44nalysia 

The  common  shares  of  B.  A.  Oi 
have  acted  somew’hat  poorer  thai 
the  market  average  over  the  pas' 
two  years.  This  may  be  attribute! 


....  ,  J  4  ,  .  .  diary,  the  company  is  actively  en-  ,  .  44*..  4  . 

mi  hon  new  preferred  stock  in  J  •„  in  part  to  the  amount  of  prior  her 

194,;  and  by  the  sale  of  a  further  ^  United 

$5  million  preferred  stock  m  1948.  |  gtates.  Output  and  profits  have  | 

Alberta  Development  Work 

Extensive  leases  are  held  on  land 
var 

*  .  I  ic:  fpnnrlAii  hav»A  htpon  ctill  hiorh_  , 

I  out  of  the  current  refinery  expan 


;  been  increasing  rapidly  in  recent  !  ticipation  in  western  oil  develop 
Total  proauctlon  la  ,947  1 1"™'.  However,  the  market  ha, 

m.;,'  'pa'rt;'  of"  AmeT'tVoh  |  ™  "“'ed  fo  h.Te  bTen  S  h  ah‘‘  '  ‘ thal  wmS 

Which  exploratory  work  has  been  j  i - -  ---> . . . 

done.  The  companv  has  also  parti- I  ,  4, 

Profits  of  the  subsidiary  have 

been  retained  in  the  United  States 
for  continued  development  work 


sion  and  the  cautious  but  growing 
interest  in  Alberta  fields. 


and  are  not  consolidated  with  the 
earnings  of  the  parent  company.  In 
1947  the  net  profit  w’as  slightly 
over  $4  million. 

Capitalization  at  Dec.  6,  1948 

Dividends  of  50  cents  per  share  supplemented  by  general  explore-  !  Debentures  .  $18,400,000 


Ended  Earned  Per  Dividends 
Dec.  31 

1940 

1941 

1942 
1913 

1944  + 

1945 

1946 

1947 

Adjusted  to  reflect  two  for  one 
split  in  1947. 

+  1944  and  sub.sequent  years  con- 


.  Share* 

Per  Share' 

$0.33 

— 

0.22 

— 

0.28 

$0,075 

0.21 

0.075 

0.35 

— 

0.81 

0.125 

1.59 

0.50 

1.41 

0.60 

were  paid  in  1948.  Although  earn 
ings  are  reported  to  be  higher,  it  is 
doubtful  if  there  will  be  any  in- 
I  crease  in  the  dividend  rate  for  the 
time  being  because  of  the  need  for 
fuiuls  in  the  capital  expenditure 
i  program. 

Market  Analysia 

The  shares  have  tended  to  run 
slightly  ahead  of  the  market  aver¬ 
age  over  the  past  two  years,  ex- 
,  cept  for  the  sharp  drop  at  the  time 
j  of  the  offering  of  rights  last 
spring.  The  price  recovered  quick- 


At  the  current  market  of  abou' 
23*2,  the  yield  is  4.76'^  and  th 
stock  is  selling  for  15  times  indi 
cated  earnings  for  1948.  If  thi 
earnings  of  the  United  States  sub 
sidiary  are  taken  into  considera 
tion,  the  share  price  is  only  abou 
7  and  8  times  indicated  earnings. 


tory  work  in  other  parts  of  the  '  3*'4 '  ;  Pfd.,  $25  par  . .  600,000  shs. 

province.  The  company  is  a  heavy  i  Common,  no  par  . .  2,772,642  shs,  |  "While  the  heavy  capital  expen 

buyer  of  production  from  indepen-  j  Listed  Toronto  and  Montreal  I  diture  program  is  in  progress,  th' 
dent  producers  and  has  recently  I  Stock  Exchanges  and  New  Y'ork  :  company  will  probably  be  reluc 


contracted  for  almost  the  entire 
output  of  Home  Oil  Co.  at  a  sub¬ 
stantial  saving  over  the  cost  of 


The  many  years  of  expensive  ex-  be  replaced  from  western  develop-  'range  14  With  "and  township  38'  solidate  all  subsidiaries, 
ploratory  work  in  Alberta  have  ment  alone. 

finally  paid  off.  Imperial  has  dis-  I  Earnings  undoubtedly  increased 
covered  two  major  “piains"  field.s  in  1948,  probably  running  close  to 
since  1947  and  two  others  are  in-  |  the  9o  cent  level.  The  current  year 
dicated  by  initial  wildcat  drilling,  should  show  furthei-  gains  as  a  re- 
The  company  now  holds  oil  in  the  suit  of  augmented  refinery  capa- 


range  13,  W4th.  Grover  E.  Ledlie. 

During  1948  Danish  butter  and 
egg  exports  were  above  the  previ¬ 
ous  year's  but  cheese  exports  show-  ,  have  been  reflected  in  much  higher 
ed  a  decrease.  1  earnings.  The  1948  result.s  are  ex- 


Earnings  fell  off  somewhat  fol¬ 
lowing  1936  and  continued  poor 
during  the  war  years.  Of  late,  the 
improved  operating  conditions 


very  much  higher  than  it  was  two 
years  ago,  and  does  not  seem  to 
have  given  reflection  to  the  con¬ 
stantly  improving  outlook  and  the 
potential  earning  capacity  of  the 
new  refineries.  There  is  also  the 
'  ly  after  the  drop  and  has  held  fair-  possibility  that  the  work  in  Alber- 
ly  steady  since  then.  ta  may  be  successful  in  finding  oil 

At  the  current  market  of  about  on  some  of  the  leases  held  by  the 
13 'i  the  yield  is  3.70%  and  the  company.  Although  the  return  to 
stock  is  selling  for  9*2  times  the  '  the  shareholders  may  not  be  large 

1947  earnings.  This  ratio  would  for  the  next  year  or  two,  the  long 
probably  be  much  lower  using  the  1  term  outlook  appears  to  be  very 

1948  figures.  I  good.  The  shares  merit  attention 

The  price  of  the  shares  is  not '  for  speculative  possibilities. 


Curb. 

Years 

Ended 

Earned  Per 

Dividends 

Dec.  31 

Coni.  Share* 

Per  Share 

1939 

$1.41 

$1.00 

1940 

Lit 

1.00 

1941 

1.05 

1.00 

1942 

1.03 

1.00 

1943 

106 

1.00 

1944 

110 

1.00 

1945 

1.14 

1.00 

1946 

1.20 

1.00 

1947 

1.47 

1.00 

*  Exclusive  of  United  States  sub¬ 

sidiary  earnings,  except  dividends 

of  about 

40  cents  per 

share  re- 

ceived  in  1939. 

The  net  profit  for  1948  has  been 
estimated  at  about  $1.60  per  com- 


tant  to  make  any  change  in  th, 
dividend  rate.  However,  the  divi 
dend  policy  has  been  liberal  in  th< 
past  and  it  is  reasonable  to  expec 
that  the  rate  will  be  increase! 
sometime  in  the  next  few  years  ir 
line  with  the  earnings  trend.  Th, 
shares  are  attractive  for  the  mod 
'  erate  but  well  protected  yield  ant 
for  the  possibilities  of  appreciatior, 
as  the  company  grows. 

Payments  totalling  $17,219,463 
were  made  under  the  Prairie  Farm 
Assistance  Act  during  the  crop 
year  1947-48.  This  was  the  largest 
amount  paid  out  in  one  year  since 
the  Act  was  passed  in  1939,  and 
covered  a  total  of  75,782  claims. 


McColl-Frontenac  Oil  Company  Limited 


?7Hanufacturers  and  S)istributors  in  Canada  of 

TEXACO 

PETROLEUM  PRODUCTS 


Imperial  Oil 
Head  Doubtful 
Coast  Supplies 

Question  Whether  Pipe¬ 
line  to  Carry  Alberta 
Surplus  Would  Prove 
Economical  Move 

Vancouver.  —  Revenues  which 
the  people  of  Alberta  derive  from 
royalties,  rents  and  sales  of  Crown 
reserves  will  amount  approxima¬ 
tely  $10,000,000  in  1949,  H.  H. 
Hewetson,  president  of  Imperial 
Oil  Co.,  here  in  the  course  of  an 
address  to  the  Board  of  Trade. 

Prairie  oil  production  is  increas¬ 
ing  and  will  exceed  Prairie  demand 
some  time  this  year.  From  then  on 
the  potential  will  Jiuild  up,  stre.ss- 
Ing  the  urgency  of  expanding  the 
market  wherever  economically 
practicable.  This  depends  largely 
on  low-cost  transportation.  It 
would  cost  35  to  40  million  dollars 
for  a  pipe  line  from  Edmonton  to 
Regina  and  a  large  pipe  line  to  the 
Pacific  coast  could  cost  100  million 
dollars. 

That  necessitates  proven  re¬ 
serves  large  enough  to  assure  the 
traffic  needed  to  pay  out  large  pipe 
line  projects  during  a  reasonable 
period  and  a  market  to  absorb  the 
oil.  The  market  for  petroleum 
products  in  British  Columbia  is  27,- 
500  barrels  a  day,  of  which  9,000 
barrels  is  heavy  fuel  not  now  avail¬ 
able  from  the  Edmonton  area,  or  a  | 
net  of  18,500  barrels  for  Leduc  and 
Redwater  production. 

“If  we  think  in  terms  of  a  16- 
Inch  line  capable  'of  moving  100,- 
000  barrels  daily  into  Vancouver 
we  find  that  as  much  as  81,500 
barrels  daily  might  have  to  be  ex¬ 
ported.  When  we  think  where  such 
quantities  might  be  exported,  areas 
contiguous  to  British  Columbia 
suggest  themselves  but  such  mar¬ 
kets  would  have  to  be  available.  j 

On  the  other  hand,  a  25,000  bar-  I 
rel  a  day  pipe  line  —  at  an  esti¬ 
mated  cost  of  roughly  $50  million  j 
—  might  hardly  be  justified  econo-  i 


Big  Oil  Future 

(Continued  from  page  9) 

task.  They  are  furnishing  the  man¬ 
agerial  skill,  the  technical  know- 


terms.  Favoured  treatment  of  one  |  reverse  was  true  in  the  United  ,  of  view,  and  the  activities  in  West- 
group  at  the  expense  of  another.  States.  In  both  cases,  however,  debt  I  ern  Canada  are  particularly  oppor- 
state  monopolies,  or  state  compe- 1  financing  exceeded  equity  finan- 1  tune  and  significant, 
tition  in  any  phase  of  oil  retard  |  cing.  I  “World  oil  developments  in  gen- 

maximum  development  ...”  j  “As  to  the  future,  if  we  assume  ,  eral  have  recently  displayed  a 

“  ‘Agreements  .  .  .  should  provide  that  Canadian  oil  developments  ;  marked  acceleration  and  the  world 


ledge,  and  the  capital  required  for  companies  .  .  .  security  of  over  the  next  ten  years  will  re- ;  situation  with  respect  to  supply 

success.  The  undertaking  is  pecu-  property  or  rights  ac-  quire  a  billion  dollars  of  capital  '  and  demand  has  undergone  a  sharp 

liarly  appropriate  for  free  enter-  managerial  control  of  oper-  funds  and  that  50%  of  those  funds  reversal  from  one  of  tightness  to 

prise  because  no  other  type  of  opportunity  to  make  will  be  generated  from  operations,  one  of  ease.  So  vast,  indeed,  has 

economic  organization  can  provide  ^  reasonable  profit  commensurate  an  amount  of  500  million  dollars  !  been  the  effort  and  such  huge 
the  multiple  effort  dynamic  vigor  risks  originally  assumed,  is  indicated  to  be  raised  from  the  sums  of  capital  have  been  invested, 

and  ‘elan’  so  essential  for  the  crea-  form  capital  for  expansion;  capital  markets.  Should  these  funds  !  particularly  in  the  Middle  East  and 

tiv'e  effort  of  oil  discovery.  means  for  the  prompt  and  fair  be  sought  in  equal  parts  in  Canada  |  in  Venezuela,  that  no  country  is 

“In  these  days  of  collectivistic  of  disputes  that  may  and  the  United  States,  then  the  ■  likely  for  long  to  hold  an  indis- 

trends  Canada  may  deem  herself  ”  Canadian  capital  markets  will  be  !  pensable  position  in  the  interna- 

fortun'ate  in  entnmtinv  her  oil  dev-  **  oil  calls  for  the  efforts  called  upon  to  furnish  250  million  tional  oil  trade.  The  rise  of  Canada 
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j  Joseph  E.  Pogue,  whose  address  Supertest  Petroleum 

I  to  the  Investment  Dealers  Associa- 

I  tion  of  Canada,  in  Toronto,  is  re-  Operates  an  extensive  chain  of  .  have  been  higher  than  in  any  pre- 
I  ported  in  this  issue  has  been  asso-  bulk  distributing  stations  and  re-  I  vious  year.  While  profits  did  not 
ciated  with  the  petroleum  industry  tail  outlets  in  Ontario  and  Quebec  :  keep  pace  with  sales  on  account 
i  for  many  years.  In  October,  1936,  but  has  no  refinery.  With  the  ex-  :  of  lieavily  increased  costs  of  all 
'  he  became  a  vice-president  of  The  i  ception  of  the  war  years,  expan-  :  sorts,  they  were  satisfactory.  The 

;  Chase  National  Bank  of  the  City  j  sion  of  sales  and  earnings  has  i  recent  increase  in  the  dividend  rate 

j  of  New  York  and  his  work  in  that  I  been  consistent  since  formation  of  ;  would  seem  to  indicate  that  the 

I  organization  has  continued  to  be  j  the  company  in  192.5.  i  management  is  pleased  with  the 


in  the  field  of  petroleum  econom- 


The  fixed  assets  are  relatively  j  trend, 
jics.  Mr.  Pogue  is  the  author  of  |  small  for  the  volume  of  business  |  capitalization  at  Dec.  31,  1947 

The  Economics  of  Petroleum  i  done  and  the  total  capitalization  is  j  _  „ ...  , 

(1921),  Economics  of  the  Petrol- !  moderate.  Expenditures  since  the  .,  3>  o  p  ....  ' 

eum  Industry  ( 1939),  and  co-author  '  war  have  been  mainly  for  modern!-  I  no  par  .... 

I  of  America’s  Power  Resources  |  zation  and  replacement  as  the  high  | ■■■’  ,  , 

Tj  u  .  v  .  J  %  -tj-  i  J- _ _ _  i  Listed  on  Toronto  and  Montreal 

(1921).  He  has  contributed  many ;  building  costs  discouraged  the, 

articles  to  scientific  and  industrial  i  construction  of  new  service  sta-  i  ® 

publications.  He  is  a  Fellow  of  i  tion.s.  Total  expenditures  on  capi- I  Note:  Tne  common  and  ordinary 
the  Geological  Society  of  America  i  tal  account  in  1946  and  1947  were  I  ®  are  iccn  ica  ^  ^  * 

and  the  American  Statistical  A.sso- 1  about  $2  million,  all  of  which  was  I  power  rests  in  e  common 

j  ciation  and  a  member  of  many  of  j  provided  from  earnings  and  depre-  | 

the  engineering  and  scientific  so-  '  ciation  provision.  i  Market  Analysis 

cieties  including  the  American  So- 1  ychi  s  Eariicd  '  The  shares  are  not  actively  trad- 

ciety  of  Mechanical  Engineers,  Kmiod  ivr  sii.-nc  nividrmls  pj  .show  only  moderate  fluc- 

American  Institute  of  Mining  and  (.»m.,ou.  I  in  price.  At  the  last  sale 


6%  Pfd.,  $25  par  .... 


trends,  Canada  may  deem  herself 
fortunate  in  entrusting  her  oil  dev¬ 


elopments  to  competitive  initiative.  ^  great  many  people  of  different  dollars.  This,  of  course,  can  be  '  to  a  position  of  a  prospective  oil 
Those  countries  which  have  elected  ‘Characteristics.  Despite  the  dev-  only  the  roughest  sort  of  approx- ;  exporter  will  be  viewed  with  in¬ 
to  centralize  their  oil  efforts  will  f  scientific  methods  a  imation.  ;  terest  by  all  oil  exporting  coun- 


have  another  opportunity  to  ob- 


major  factor  m  discovery  is  still  , ,  .1 

..  ■'  ,  .  J.  . ,  ,  Hemispheric  Considerations 

the  willingness  of  many  individuals 

and  competing  industry  units,  ex-  "During  1947  and  1948  appre- 
ercising  independent  judgments,  hension  was  often  expre.ssed  in  the 
to  take  risks.  The  chances  of  find-  United  States  regarding  the  supply¬ 
ing  oil  are  increased  as  more  peo-  available  to  the  Western 

pie  are  encouraged  to  accumulate  Hemisphere  in  event  of  emergenc.v 


serve  the  difference  in  the  effect-  the  wdhngness  of  many  individuals 
iveness  of  the  two  methods.  competing  industry  units,  ex- 

The  Market  and  Its  Limitations  nosing  independent  judgments. 
“The  resource  and  the  enterprise  ^ake  risks.  The  chances  of  find- 
devoted  to  its  development  to-  >ng  oil  are  increased  as  more  peo- 


'  ^nd  Venture  their  capital  on  their  I  Part  of  this  concern  arose  out  of 


the  so-called  shortage  of  current 
supply  which  marked  the  winter 


terest  by  all  oil  exporting  coun¬ 
tries  as  an  added  element  of  com¬ 
petition  in  the  world  oil  trade.  Re¬ 
lative  costs,  in  the  long  run,  will 
determine  the  trade  pattern  which 
will  develop.” 

New  16>Storey  Building 
To  House  Oil  Companies 


Strabo  V.  Claggett 


a  rapidly  rising  curve  of  oil  dis-  initiative  ”  so-called  shortage  of  current ;  To  HoUSe  Oil  Companies 

covery  and  production  for  a  con-  participation  of  many  supply  which  marked  the  winter  - 

provides  those  multiple  sources  of  1947-48,  but  which  is  now  seen  :  Calgary  -  Strabo  V.  Claggett 
fluence  the  outcome.  These  are  im- !  imagination  and  New  York,  president  of  W‘hit- 

personal  tore.  th.  r.alm  oO  ““f;  J"  "  tal,  J  d.mand  and  have 

economics.  For  these  circumstan-  new  ideas  and  tremend-  expanded  sharply.  Nevertheless,  ^  an  affiliate  of  the  large  United 

ces  a  more  sober  view  is  indicated  productivitv”  '  ^^a  rise  of  oil  discovery  in  the  States  concern  of  the  same  name, 

than  for  the  matters  previously  P  fr.r.ry,  rsf  '  Middle  East  to  bring  that  region  announces  that  his  comnanv  will 


personal  forces  in  the  realm  of  |  taken  demand  and  inventories  have  limited, 

economics.  For  these  circumstan-  new  ideas  and  tremend-  expanded  sharply.  Nevertheless,  ^  an  affiliate  of  the  large  United 

ces  a  more  sober  view  is  indicated  productivitv”  '  discovery  in  the  States  concern  of  the  same  name, 

than  for  the  matters  previously  ,,  competitive  form  of  eco- .  Middle  East  to  bring  that  region  announces  that  his  company  will 
iscusse  .  P  ^jy  offering  the  4o  one  of  commanding  importance  i6-storey  building  to  be 

“A  limiting  factor  to  the  rate  .  reward  comme^ur-  m  the  world  oil  economy  with  in-  ■ ,  .u  t 

of  production  is  the  size  and  avail-  that  the  reserves  in  the  i  Centre  Building 

ability  of  the  market.  The  local  with  contribution  and  ettici  region  total  about  i  Calgary. 

market -that  is.  the  oil  consumed  ency  utilizes  a  motivating  force  ,  Thompson-Starratt  Co.,  Inc.,  of 

in  Alberta.  Saskatchewan,  and  ^^ich  no  adequate  substitute  has  ,  P>l>mn  barrels,^  has  ^drawn^at  ,  ^  contractor. 

Manitoba  —  represents  about  60,- j  ^eUeve  that  these  ‘desiderata’  '  Hemisphere  has  reached  a  po-  i  he  declared.  This  firm  built  the 
000  barrels  per  day.  Oil  and  facili-  ^  i  sition  of  parity  with  the  W’estern  ;  Woolworth  Building  and  the  VVal- 

ties  are  in  sight  for  the  saturation  I  coincide  closelv  with  the  exist-  '  Hemisphere  in  respect  to  oil  re-  dorf-Astoria  Hotel, 
of  this  market  by  late  1949  qj.  |  and  coincide  cioseiy  with  me  exist  , .  ^ - ^  ...  , 


cieties  including  the  American  So-  i 
ciety  of  Mechanical  Engineers, 

American  Institute  of  Mining  and 

I  Metallurgical  Engineers,  Society  i  .  |  price  of  47?,i,  the  yield  is  5.23% 

I  of  Automotive  Engineers,  Ameri- |  jlJJ',*  ;u'*7  j'ir!  |  and  the  shares  are  selling  at  less 

jean  Economic  Association,  Amer- ,  . i.ijij  than  7  times  the  1947  earnings. 

j  ican  A.ssociation  of  Petroleum;  .  j  m,  ^  rpfjg  dividend  policy  has  been 

I  Geologists,  and  Phi  Beta  Kappa  JiJjj;  ••  •••••  |  very  conservatixve,  enabling  the 

i  and  Sigma  Xi.  ,,,ij  .  ^ 2. no  |  management  to  build  up  the  busi- 

•  Di  e  Ordinary  dividends  at  the  rate  of  :  without  seeking  outside  capi- 

,  Change  in  Flans  Seen  52.00  per  share  were  paid  in  1948.  !  The  dividend  rate  is  well  pro- 

For  Merchandise  Mart  in  January,  1949,  the  rate  was  jp- j  tected  by  earnings.  As  a  moderate 

-  i  creased  to  $2.50  per  annum.  i  provv-th  stock  with  a  fair  yield,  the 

Likelihood  that  plans  for  Mont-  I  Sales  in  1948  were  reported  to  •'’hares  would  appeal  to  conserva- 

real’s  merchandise  mart  to  be  i - —  ;  tivc  investors  who  are  not  seeking 

erected  on  Berri  street  at  a  cost '  planner.  The  latter,  it  is  reported,  large  capital  gains. 

of  $15  million  will  undergo  pro-  ;  has  made  several  suggestions  and  j  - 

nounced  changes  before  assuming  ;  Mr.  Cousineau  believes  these  |  Canadian  farmers  —  1,203  in  six 
concrete  form  was  revealed  at  City  '  should  be  incorporated  into  the  i  provinces  _  borrowed  $492,685.50 

Hall.  Sponsors  have  presented  I  original  project.  As  a  result,  city  t  ' 

..  i  ,  ,  J  1.  under  the  Farm  Improvement 

their  plans  and  since  then  Aime  :  will  develop  a  plan  and  have  the  | 

Cousineau,  Director  of  City’s  plan-  ;  parties  meet  again  and  compare  I  Loans  Act  in  1948  to  clear  and 
ning  department,  met  Jacques  Gre-  |  notes  on  the  relative  merits  of  each  j  break  59,954  acres  of  land  for  new 
ber,  internationally-known  town  |  draft.  i  crop  production. 


Change  in  Plans  Seen 
For  Merchandise  Mart 


ing  policies  and  regulations  affect- |  serves.  Therefore,  discoveries  in  The  building  will  be  intended 

H  JcLe?v  mTf  V  r  ‘  ^  H  f  m  the  conduct  of  the  oil  business  North  or  South  America  !  primarily  to  accommodate  oil  com- 

discovery  must  go  on  and  fields  are  desirable  from  a  security  point  :  pany  offices. 

must  be  drilled,  but  production  at  , 

the  same  time  must  be  retarded  so  Problem  of  Exchange 


as  to  build  up  a  sufficiently  defined  i  “Canada^s  foreign  trade  in  19*47  j 
potential  to  support  the  second,  j  amounted  to  approximately  5  bil-  j 
and  very  costly,  step  of  providing  |  dollars,  its  exports  and  imports  j 
long-range  transportation  facilities  j  almost  balancing.  A  character- 
for  reaching  more  distant  markets.  ‘®4ic  of  this  trade,  however,  is  ^ 
Some  of  these  facilities  are  now  that  Canada  purchases  more  | 
in  the  formative  stage,  particularly  from  the  United  States  than  ! 
a  large  pipe  line  from  Edmonton  she  sells  to  her.  The  reverse  j 
to  Regina  with  extension  later  to  true  in  respect  to  the  United  j 
the  Great  Lakes  region  a  logical  Kingdom  and  since  Canada’s  ster- 1 
development.  The  time  interval  Img  balances  are  not  convertible  j 
between  the  saturation  of  the  local  i  mto  United  States  dollars  a  short-  i 


jnically  and  would  be  a  question-  market  and  the  reaching  of  more  sge  of  dollars  is  the  result.  | 
able  project  if  the  much  larger  |  distant  consumers  is  apt  to  be  a  I  "In  1947  Canada  imported  252,- 1 
quantities  could  be  handled.  The  i  discouraging  one  for  the  producer,  |  000  barrels  per  day  of  crude  oil 
greater  volume  W’ould,  of  course,  I  with  the  possibility  of  a  lowered  in-  j  and  products.  Of  this  volume,  157,-  , 
reflect  lower  costs  for  all  concern-  |  centive,  but  this  stage  cannot  be  I  000  barrels  came  from  the  United  | 
ed.  In  short,  a  pipe  line  movement  avoided.  It  must  be  confronted  as  States,  75,000  barrels  from  Vene- 
to  the  Pacific  coast  would  seem  to  part  of  the  risks  of  the  business,  zuela,  and  20,000  barrels  from 
involve  not  only  considerable  risk  “Obviously  your  citizens  will  de-  other  sources.  It  is  apparent,  then, 
according  to  size  of  pipe  line  but  sire  to  see  the  oil  production  of  that  for  each  additional  barrel  pro- 
also  in  the  case  of  movement  of  Western  Canada  attain  the  level  duced  in  Canada  and  consumed 
100,000  barrels  of  oil  per  day  of  the  nation’s  consumption.  As  there,  one  less  barrel  need  be  pur- 
proven  reserves  equivalent  to  quite  in  other  countries,  oil  consumption  chased  abroad  provided  local  de- 
a  few  Leducs,  Woodbends  and  Red-  in  Canada  has  been  growing  rap-  mand  is  static.  In  fact,  however, 
waters  and  as  well  the  develop-  idly.  In  1938,  it  was  128,000  barrels  domestic  production  must  expand 
ment  of  a  very  considerable  export  per  day;  in  1943,  170,000  barrels  faster  than  domestic  consumption 
market.  per  day;  and  in  1948,  about  280,-  the  exchange  position  to  be 

Great  PossibUities  000  barrels  per  day.  About  90%  benefited.  This  seems  likely  to  be- 

Mr.  Hewetson  referred  to  British  of  this  oil  has  been  imported.  In  gin  to  take  place,  but  the  effect 
Columbia  as  a  Province  of  great  1953,  Canadian  oil  consumption  cannot  be  substantial  until  the  sit- 
potential  wealth.  Being  at  sea-  probably  will  have  grown  to  360,-  uation  develops  to  the  stage  where 
board  it  has  low-cost  access  to  ex-  900  barrels  per  day;  and  in  1958,  trunk  pipe  lines  are  available  to 
port  markets.  It  has  unrivalled  to  400,000  barrels  per  day.  On  the  permit  production  to  exceed  the 
opportunity  for  progress  provided  basis  of  purely  physical  consider-  nearby  needs, 
that  there  are  no  unnecessary  im-  ations,  it  would  be  reasonable  to  Financing  the  Development 
pediments  to  initiative  and  to  the  expect  Canada’s  production  to  “To  expand  Canadian  production 
free  flow  of  risk  capital  needed  to  niatch  its  consumption  wnthin  ten  from  40,000  barrels  daily  to,  say, 
expand  the  industries  and  enlarge  .vears,  but  such  an  attainment  will  400,000  barrels  per  day  in  ten  years 


the  markets. 

The  experience  of  the  oil  busi- 


j  require  the  placing  of  much  of  the  will  require  very  large  amounts  of 
rising  production  in  world  markets,  capital.  2  to  3  billion  barrels  of 


ness  in  British  Columbit  had  not  f"''  large  Canadian  markets  oil  must  be  discovered.  Many 


been  too  happy,  Mr.  Hewitson  re-  East  cannot  be  physically  thousands  of  wells  must  be  drilled, 

minded  his  hearers.  In  the  past  reached  by  Western  oil  as  econo-  Great  trunk  pipe  lines  must  be 
decade  controversies  at  times  '’’‘ieally  as  by  oil  from  the  United  constructed.  Canada’s  refining  cap- 
considerably  inconvenienced  the  ^^^^es  and  the  Caribbean  area.  acity,  now  standing  at  about  253,- 
Ijjj  “The  development  of  exports  000  barrels  per  day,  must  be  ex- 

“Because  of  the  undesirable  cir-  Prairie  Provinces  contem-  panded  by  over  100,000  barrels 

riim<5tanreq  referred  to  Mr  Hewet-  Poraneously  with  rising  imports  in-  daily,  not  to  mention  additional 
son  said.  “When  the  question  of  Eastern  Canada  represents  an  facilities  for  distributing  the  pro- 
risking  further  capital  has  arisen,  three-way  pattern  of  ducts.  A1  told  the  capital  expend- 

there  have  been  some  who  have  between  our  two  countries,  itures  i^ll  come  to  about  one  bil- 

taken  a  dim  view  of  such  a  risk  in  ^  Penod  any  Ca-  hon  dollars,  according  to  such  com- 

_ _ nadian  oil  that  may  come  to  the  putations  as  can  be  made  with  the 

British  Columbia.  And  so  the  nor-  , ,  ...  ^  j  ^ 

_ _  United  States  would  not  be  a  net  existing  data. 

mal  input  of  capital  of  our  com-  .  ,  ..  r.  „  »  ^  i  i. 

u  V  _  r  J  J  t  1  •  import  as  it  would  be  offset  by  “A  check  on  this  estimate  may 

pany  has  been  retarded,  not  only  in  .  ^  i  t-,  *  ^  j  ^ 

f,  1  J.-  „  u-  t.  •  shipments  into  Eastern  Canada  be  arrived  at  in  this  way.  The 

the  marketing  field,  which  is  prob-  petroleum  industry 

also  iT°reftnery  operatLns^  and  in  ‘"^be  extend  to  which  this  pat-  represents  a  gross  investment  of 
,  . .  ,  ^  ^  *  1  tern  unfolds  will  depend,  in  part,  approximately  21  billion  dollars, 

exploration  for  crude  oil  or  natural  . .  j  1  j  i  ^  j  •  t.  * 

th  1-  V  h  Tirp  t  ■  th  I  upf**!  needs  that  develop  for  It  was  recently  producing  about 
gas^  a  may  e  p  sen  m  e  j  gyppiementary  supplies  in  the  6  million  barrels  per  day  of  crude 

province.  great  central  and  west  coast  mark-  oil  and  natural-gas  liquids.  Thus 

n  equa  «  ncouragemen  j  United  States,  which  the  investment  cost  of  each  daily 

n  er  sue  circums  ances  e  accessible  in  a  few  barrel  is  approximately  $3,500.  Ac- 

encouragemen  given  e  prospec-  i  construction  of  long-  cordingly,  an  increase  of  360,000 

ors  un  er  presen  o* '  “4  ‘^ig  regu- |  transportation  facilities.  If  barrelsdailyinCanadianproduct- 

lations  does  not  seem  adequate  and  I  g^^^^g  ^g^^^^^g  g^ow  suf-  ion  at  $3,500  per  barrel  would  in- 

I  ®  a  ions  ave  |  fjg',gntiy^  relative  to  the  availability  dicate  a  gross  investment  require- 

se  back  t  e  ‘44  ing  and  eve  op-  j  supplies  from  existing  sources,  ment  of  1.26  billion  dollars.  But 
crude  oil  by  many  year».  j  external  demand  for  Canadian  as  the  refining  and  marketing  in- 
Attitude  and  interpretation  are  ^  j^g^p  p^^g^  .^g  gjj_  vestment  has  already  been  made 

serious  factor.s  in  dealing  with  reg-  j  ja^gi^g  supply.  In  all  events,  com-  on  some  250,000  barrels  daily  of 
ulations  anywhere  and  in  an  area  ,  pg^^ign  ^vith  external  sources  of  products,  a  deduction  of  300  million 
where  the  business  climate  itself  is  :  supply  is  indicated.  dollars  is  suggested,  leaving  a  fig- 

rigidly  controlled  by  price  fixing,  i  ••-phe  economics  of  transport-  ure  of  0.96  billion  dollars  as  a 
etc.,  venture  capital  prudently  i  ation  and  the  variations  in  world  check  on  the  primary  computation, 
tends  to  shift  to  other  areas.  To  |  g^ppjy  ^nd  demand  are  thus  two  “How  can  the  capital  required 
be  more  specilic  in  regard  to  your  |  important  factors  which  will  have  for  this  expansion  be  formed? 
present  regulations  in  this  proy-  much  to  say  about  the  rate  at  “Some  light  can  be  thrown  on 

ince,  here  is  one  example  that  in  |  v^-hich  indigenous  oil  production  this  question  by  comparing  the 
itself  stumps  us.  VVould  we  be  !  develops.  A  sustained  growth  in  |  process  of  capital  formation  in 
using  ordinary  business  prudence  |  ^vorld  demand  will  greatly  favour  1 1947  for  11  Canadian  Oil  Com- 
to  take  out  reservations,  explore  j|.,g  realization  of  satisfactory  oil  panics  and  30  United  States  Oil 
for  oil  and  spend  prospecting  !  objectives  in  Western  Canada.  Companies. 

money  to  the  extent  of  $25  to  $o0  '  Continuity  of  Effort  “The  chief  feature  of  thus  tab- 

million  if,  after  striking  crude  oil,  |  “Since  Canadian  Oil  is  under  ulation  is  the  magnitude  of  the 
we  found  that  half  or  more  of  the  ;  ;jevelopment  almost  exclusively  by  capital  expenditures  and  the  extent 
productive  acreage  in  the  area  had  !  Canadian  and  United  States  na-  to  which  these  funds  arc  supplied 
previously  been  assigned  to  the  tionals  and  the  oil  of  the  two  out  of  cash  earnings;  that  is,  net 
state?  Gentlemen,  that  doesn’t  countries  is  interchangeable  in  an  income  and  capital  extinguishment 
make  sense.  We  didn’t  have  any-  economic  sense,  it  is  fortunate  charges.  The  Canadian  group  of 
thing  like  that  to  contend  with  at  ^^bat  the  two  countries  have  such  companies  reinvested  in  fixed  as- 
Lcduc  there  was  encouragement  ;  parellel  objectives  and  policies.  sets  37%  of  its  net  income;  the 
to  find  oil  even  though  the  encour-  |  -jt  may  be  of  interest  to  this  United  States  group,  65';^.  The 
agement  h  a  d  narrowed  when  ‘  audience  to  call  attention  to  the  |  Canadian  group  generated  48%  of 
Woodbend  and  Redwater  were  dis-  !  views  of  the  United  States  petrol-  it  required  funds  from  internal 
covered.”  I  eum  industry  as  to  the  conditions  operations;  borrowed  37%,  obtain- 

Some  petroleum  from  Alberta  is  |  best  suited  for  maximizing  oil  de-  j  ed  13%  from  the  issuance  of  pre¬ 
now  reaching  the  Vancouver  re-  vclopment.  The  views  are  expressed  i  ferred  stocks,  and  raised  2%  by 
finery.  “In  consequence,  we  are  by  the  National  Petroleum  Council  I  sale  of  common  stock.  The  United 
hopeful  that  our  competitive  posi-  in  response  to  a  request  from  the  States  group,  on  the  other  hand, 
tion  vis-a-vis  California  may  so  im-  Secretary  of  the  Interior  of  the  |  generated  80%  of  its  funds  from 
prove  as  to  give  us  encouragement  United  States,  in  a  report  entitled  !  internal  operations  and  obtained 
to  add  to  our  plant  at  Inco.  In  fact,  “A  National  Oil  Policy  For  The  ;  only  20%  from  outside  sources  — - 
studies  are  m  progress  in  this  con-  United  States”,  approved  by  the  i  10%  from  borrowings,  1%  from 
nection.”  Council  on  January  13,  1949.  The  !  preferred  stock,  7%  from  common 

-  report  goes  on  to  say:  |  stock,  and  2%  from  sale  of  assets. 

Average  weekly  wages  of  hour-  “  ‘A  country’s  oil  resources  are  i  Apparently  the  capital  markets 
ly-rated  personnel  employed  by  |  best  developed  when  all  who  are  j  functioned  better  in  Canada  than 
leading  manufacturers  at  Decern-  I  engaged  in  petroleum  operations  |  in  the  United  States,  although  pre- 
ber  1  reached  a  new  high  figure  of  i  its  own  nationals  and  those  of  for-  ’  ferred  stocks  were  favoured  over  | 
.43.  1  eign  nations  —  compete  on  equal  common  stock  in  Canada  while  the  '  ^ 


A  BIG  JOB  YET  TO  BE  DONE 


LEDUC  . . .  WOODBEND  . . .  REDWATER.  These  are  fields  discovered 

in  the  greatest  search  tor  oil  in  Canada's  history.  The  last  two  years 

have  been  filled  with  miracles  in  production  and  distribution. 

» 

But  the  successes  of  these  two  years  have  only  been  possible 
because  of  the  failures  of  other  years,  the  unceasing  flow  of  investment 
dollars  into  what  seemed  an  endless  succession  of  dry  holes.  Even  when 
such  important  fields  as  Leduc  and  Redwater  eventually  came  in,  still 
more  millions  had  to  be  found  to  produce  the  oil,  to  refine  it  and  bring 
it  to  where  it  is  needed. 

It  took  $8.7  millions  to  bring  a  refinery  down  the  Alaska 
Highway  and  set  it  up  at  Edmonton.  It  will  take  about  $35  millions 
to  build  a  435-mile  pipe  line  from  the  Alberta  fields  to  Regina  refinery. 

In  the  other  parts  of  Canada  too,  investment  has  been  substantial. 
It  has  cost  $20  millions  for  the  modernization  program  at  Imperial's 
Montreal  East  refinery.  Ten  new  tankers  and  1 ,400  additional  tank  cars 
have  been  placed  in  service  since  the  war.  Many  more  millions  of  dollars 
will  be  needed  to  step  up  distribution  facilities  all  along  the  line. 

No  one  can  question  that  this  investment  has  been  worthwhile. 
Already  the  price  of  many  petroleum  products  has  been  reduced 
throughout  Alberta  and  Saskatchewan,  bringing  with  it  the  promise  of 
lower  production  costs  for  the  highly  mechanized  Prairie  farmer.  Oil 
revenues  of  the  Alberta  government  have  been  independently  estima!sd 
to  be  at  the  level  of  $4  millions  annually  —  and  headed  upward.  It  is 
hoped  that  in  time  Alberta  crude  will  flow  across  the  border,  adding 
export  dollars  to  the  already  substantial  savings  in  foreign  exchange. 
Everyone  in  Canada  is  benefiting  from  the  vast  investment  that  has 
been  made  in  oil  for  Canada. 

And  yet,  in  spite  of  the  tremendous  progress  that  has  been 
been  achieved,  the  job  is  hardly  more  than  started.  Although  Canadians 
rank  second  in  the  world  in  per  capita  use  of  oil,  Canada  must  still 
import  87  per  cent  of  her  crude  petroleum.  There  is  still  much  to  be 
do  ne  and  the  doing  of  it  will  require  courage,  confidence  and  skill. 


IMPERIAL 
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^  PRODUCTS  ^ 


IMPERIAL  OIL  LIMITED 

EVERYWHERE  IN  CANADA 
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Canadian  Oil  Co's.  Ltd. 

Although  still  one  of  the  smaller  - ; - 

units  in  the  Canadian  petroleum  Share  Pncei  _ Average 

refining  and  distributing  industry, 
the  company  has  made  rapid  prog- 

ress  in  recent  years.  This  has  — - L— — - 

Been  particularly  true  since  the  *  Montrea  5.E. 

change  in  management  in  1939  i  _t8_  ii  Industrial  _ _|3^ 

jvhen  Canadian  interests  bought  |  'll 

out  control  from  the  United  States  I  AIaiAA  ^  ’■  I20 

jwners.  j - jj||>  ^ - - 

A  refinery  with  a  crude  oil  capa- j  'ill  I  *  i  I 

;ity  of  about  4,000  bbls.  daily  is  ;  -11 - liili— - iJ — i£L 

operated  at  Petrolia,  Ont.  It  is  j  |  |||h'I  V 

lupplied  with  crude  oil  from  the!  u  ||  *  I  _ 

United  States  shipped  in  by  pipe  J  j| 

line  and  lake  tankers.  !  / 

'10  / 

Growth  As  Distributor  i - - - - - '  - - 

Canadian  Oil  Cot. 

The  company  maintains  bulk  nigh-Low 

terminals  and  service  stations  in - — - - - 

ail  provinces  except  British  Col-  1947  t948 

umbia.  Emphasis  has  been  placed 

1,  Capitalization  at  Dec.  31.  194i 

upon  building  up  the  distributing  '  ^ 

lystem  rather  than  on  enlarging  I  First  Mtge.  Bonds  ..  54,500,000 

refinery  capacity  and  the  company  8*:^  Pfd,,  $100  par  . .  20,000  shs. 

Is  a  substantial  buyer  of  refined  b'/c  Pfd.,  $100  par  . .  10.000  shs. 

products  for  sale  through  its  ex-  4'';  Pfd.,  $100  par  ..  10,000  shs. 

tensive  network  of  retail  outlets.  Common,  no  par  ....  404,000  shs. 


North  Star  Oil  Ltd. 


Canadian  Oil  Cot. 
Monthly  High-Low 


One  01  Die  smallest  units  in  the 
!  oil  industry.  North  Star  Oil  Ltd. 

'  operates  a  refinery  in  Winnipeg 
with  a  crude  oil  capacity  of  about 
1,500  bbls.  daily.  Products  are 
'  distributed  throughout  the  Prairie 
'  Provinces  and  in  western  Ontario, 
j  No  additions  have  been  made  to  , 
■  the  refinery  since  1940  and  conse- 
!  quently  capital  expenditures  have 
I  been  moderate.  All  expenditure* 
have  been  financed  from  the  com- 
pan.v’s  own  resources  to  date. 

Capitalization  at  December  31, 
1947 

7'";  Pfd.,  $5  par .  200,000  shs.  | 

Common,  no  par  ....  200,000  shs.  ' 
Listed  Toronto  and  Winniueg 
Stock  Exchanges. 

Years  Ended  Earned  Per 

Dec.  81  Common  Share 

1939  .  $0.04 


North  Star  | _ 

Monthly  Hi^h-Low 

- 1— 

Montreal  S.E. 
Industrial  Avge _ 


L 

:t 

140 

\ 

120 

100 

C.  of  C.  Favours 
New  Vote  System 

Nation-Wide  Poll  Shows 
72%  Trade  Boards  and 
Chambers  Ask  Adoption  | 


French  Recovery  And 
The  Loan 

By  RAYMOND  HANAY. 

Servire  d'lnforination  Frajicsii 


I  Export^  Import 
I  Oil-Fat  Control 
Off^  lays  Howe 

Will  Affact  Supply,  Per¬ 
haps  Ease  Prices  ot 
Many  Jtems — 5c  Cut  in 
Margarine 

Ottawa.  —  Removal  this  week 


From  1939  to  1947  the  number  j  Listed  Montre 
of  retail  outlets  increased  from  stock  Exchanges 
2,200  to  3,750  and  the  sales  were 
up  134 f't.  This  rate  of  growth  is  ’  j. 

considerably  in  excess  of  the  rate  i 

of  growth  of  the  industry  as  a 
Whole.  v.Mit  .  . 

Capital  Expenditures  ■  I,,'}! 

Because  there  has  been  no  pro-  '  . 

gram  of  refinery  expansion,  capital  iim,-.  _  . 

expenditures  have  been  kept  within  ’ij}'-’ . 

moderate  limits.  In  1946  and  1947  - 

the  company  spent  about  $5’-  mil-  * 

lion  on  additional  fixed  assets  in-  '  ' 

eluding  the  purchase  of  a  head  of-  dividend  ra 


1939  .  $0.04  rears  have  been  graduall.v  w.ped 

Ids  ..  $4,.500,000  .  (,  j2  out.  It  is  expected  that  the  final 

r  Pfd.,  $100  par  ..  20,000  shs.  .  p  0-  payment  on  arrears  will  be  made 

h  Pfd.,  $100  par  . .  10.000  shs.  ^(,^2  .  0.21  ’  earlv  in  1949. 

(  Pfd.,  $100  par  ..  10,000  shs.  .  .  0  gp  same  time  the  company 

immon,  no  par  ....  404,000  shs.  ;  .  0  -2  financed  all  capital  require- 

Listed  Montreal  and  Toronto  '  104,5  .  0.53  !  ments  out  of  earnings  and  has 

s-  '  1946  .  0.47  I  maintained  a  moderate  working 

1947  .  0.83  capital.  The  improved  position  will 

Kai  n.  ivr*  Dividemis*  Earnings  have  tended  to  be  I  make  it  easier  to  secure  the  initia- 
i.oin.  Shan-  ivr  .siiare  somewhat  erratic,  but  have  shown  Don  of  common  dividends  when 
$1.02  a  fairly  strong  overall  upward  ,  that  is  though  advisable. 

,%;!  trend  in  recent  years.  Further  im-  !  Market  Analysis 

Il  ia  ,M,,i  .  provement  may  reasonably  be  ex-  j  common  shares  are  quite 

ii.nii  0.6,)  ipectedover  the  next  few  years.  No,  havimv  shown  wid^fluc- 


trend  m  recent  .vears.  further  im- '  Market  Analysis 

l:;;-,  •  i  provement  may  reasonably  be  ex- l  The  common  shares  are  quite 

loD  o.nii  oil  !  Pected  over  the  next  few  years.  No  ,  ..oiayie,  having  shown  wide  fluc- 

1%;  •  ••  .  dividends  have  been  paid  on  the  |  t 

I'HT  ••  1:22  0:8,.  ;  common  shares.  '  ^ 

f..r  ;  Working  Capital  price  fell  off  persistently  through 

in  ii’i'"’-  I  The  compa.ny  ran  into  difficul-  1947  to  reach  a  recent  low  of  3U 

The  dividend  rate  has  been  main-  early  ’thirties  when  early  in  1948.  Following  the  an- 


L^hambers  Ask  Adoption  a  week  after  it  was  first  issued.  But  the  government  has  decided  »  m  /-ii  ■ -wi  rer- 

j  -  subscriptions  to  the  National  Loan  not  to  stop  there.  In  a  speech  hapS  EaSG  PtlCOS  of 

Following  a  trans-Canada  poll  of  |  overtopped  the  100  billion  broadcast  to  the  Nation,  the  Presi-  Many  JfemS"”5c  Cut  ir 

business  and  industry,  the  Cana- |  francs  set  for  it;  by  February  5th  dent  of  the  Council  announced  that  M  ^  ' 

dian  Chamber  of  Commerce  has  !  it  had  reached  152  billion  and  was  it  was  his  intention  to  reorganize  Matganna 

announced  a  strong  majority  in  i  continuing.  This  is  a  very  happy  |  the  public  administration  dpart-  this  wcpu 

,  ,  ,  ,  outcome;  following,  as  it  does,  on  ments  and  to  cut  down  State  ex-  removal  tnis  week 

favour  of  adopting  the  ***’8'®  ®'*  I  the  failure  of  moves  undertaken  in  I  penditure  in  the  same  way  that  the  °  ®xport  and  import  controls  on 
ternative  vote  for  use  in  federal  |  gpjpjt  niore  political  than  specu-  j  State  is  asking  individuals  to  re-  vegetable  and  marine  oils 

elections.  lative  to  discredit  the  government  duce  their  own  expenses.  And  here  u  **  reported  here  by 

In  order  to  determine  a  national  I  py  producing  a  boom  in  gold,  it  :  lies  the  key  to  recovery.  While  “°we.  Minister  of  Trade 

polic.v  on  this  subject,  says  D.  L.  '  proves  that  the  French  people  still  i  private  individuals  are  not  con-  "Phis  followed  the 

Morrell,  C.  of  C.  executive  secre-  j  retain  those  qualities  of  common-  I  vinced  that  the  State  is  willing  to  “®cision  of  the  International  Emer- 
tary,  members  Boards  of  Trade  |  ggrise  and  sane  judgment  which  j  make  sacrifices  in  the  same  mea-  S®*^cy  Food  Committee  to  remove 
^  and  Chambers  of  Commerce  |  pave  alwa.vs  stood  them  in  good  ;  sure  that  it  demands  them  from  items  from  International  al- 

■  throughout  Canada  were  asked  to  stead.  ,  the  public,  there  can  be  neither  ^®cation  list, 

vote  b.v  means  of  a  referendum.!  Yvpgj  (ji(j  gu  ^p  ■  confidence  nor  real  stability.  So  Schedule  of  commodities  releas- 

Replies  were  received  from  227  ■  gggture  of  confidence  which,  by  that  M.  Queille’s  promises  at  the  ®<i  from  control  covers  36  items, 
communities  of  which  72  P®r  cent  .  pgjpjj^g.  expenses  of  re-  launching  of  the  loan  are  the  first  including  lard,  shortening,  peanut 

favoured  the  adoption  of  the  single  ^  construction  and  re-equipment,  1  signs  that  the  end  of  the  tunnel  butter  and  soap.  Sources  close  to 

alternative  method  of  voting.  ,  ^-ooifi  palance  the  Budget.  But  j '®  sight;  it  is  now  possible  to  the  oils  and  fats  market  said  prices 

j  The  single  alternative  vote  has  '  confidence  cannot  be  bought;  it  has  I  foresee  a  return  to  financial  and  niight  reflect  the  move  in  some  de- 

been  devised  to  avoid  the  election  ;  to  be  won.  That  is  whv  the  first  monetary  stability,  without  which  g-’'ee. 

of  parliamentary  representatives  ;  step  undertaken  by  M.  Henri  stability  in  economic,  .social  and  In  general,  Canadian  prices  for 
by  less  than  a  clear  majority,  a  ^  Queuille’s  government  and  his  political  spheres  is  out  of  the  ques-  oils  and  fats  bought  in  the  United 
situation  which  commonly  results  '  majority  was  to  safeguard  the  TP®  stone,  the  angular  states  arc  well  in  line  with  U.S. 

from  three-party  election  contests,  monetary  position.  When  the  vote  stone  of  French  recovery,  has  been  prices.  However,  some  importers 

Where  the  three  parties  are  fairly  on  the  Budget  before  December  afid  it  is  important  to  re-  under  the  system  of  allocations 

evenly  supported  it  may  happen  1 31  made  it  apparent  that  the  solid  I '■'’®'"P®*'  that  French  recovery  is  heretofore  in  effect,  had  to  buy 
.  that  the  winning  candidate  has  '  bases  of  recoverv  had  been  estab-  i  essential  element  in  the  com-  more  expensive  oils, 

polled  far  fewer  votes  than  the  lishcd  and,  as  a  result,  that  thb  i  ^on  effort  towards  the  economic  p-„j.  instance  importers  who 

combined  votes  of  the  other  two  tide  of  pessimism  which  had  lain  I  revival  of  Europe.  '  22  cents  a  oound  fnr 

.candidates.  In  other  words,  more  over  the  country  was  jT^Iged  to  be  '  -  -  . . .  ^  whale  oil  or  23..  cents  a  pound  for 

.voters  ma>  have  voted  against  the  receding,  then  the  government  felt  I  Argentina  Withdraws  j  African  ground  nut.s,  now  could 

I  winning  candidate  than  voted  for  that  the  time  was  ripe  to  launch  '  Wheat  Conference  '  ‘o  lower-priced  oils  such  as 

him.  During  the  ast  session  of  the  loan.  WneO^Onrerence  .  ^  cotton-seed  oil  at  14  cents. 

Member  of  Parliament  said  that  !  ter^stin^ploposi  ion  ^  Washington.  -  Argentina  has  I  The  recent  five-cent  a-pound  cut 

145  members  out  of  the  245  had  ■  proposition  for  certain  |  officially  withdrawn  from  the  56-  >n  niaigarine  price  now  selling  at 

.  %  subscribers;  which  was  the  reason  .  ,  .  .  ,  ,  .  ;  40  cents  in  Ontario  was  imoffioini 

been  elected  by  “minority  votes.  ^  thp  ovi-npro  of  ar'  r,r  i  ^^^^try  International  Wheat  Con- i  was  unofficial- 


fice  building  m  Toronto  and  the  tained  at  SO  cents  per  share  per  brought  conditions  affected  the  '  nouncement  of  much  improved 
expansion  of  terminal  and  distribu-  annum.  Prairie  market  and  the  sa  e  of  pe-  earnings,  the  market  t  u  r  n  e  d 

1  ■  troleum  products  fell  off.  How-  around  and  ran  up  to  a  high  of 


ting  facilities. 

Capital  fund.«  were  provided  by 


annum. 

Market  Analysis 
The  shares  have  acted  poorer 


i-ir  T-k  T  ±  *  I  But  this  lo&n  liHd  to  be  En  in-  !  ^\’^ashinc’ton  _ _ Ar2f6ntina,  has 

Member  of  Parliament  said  that  !  ‘i^'ungvon.  Argentina  nas 


ever,  the  financial  position  has  S^s  in  January  of  this  year, 
been  greatlv  strengthened  since  L'ntil  there  is  a  clear  indication 


*  k-kiAk-l-Aif  uftra  xitfiiLiv  MI  f  IlK  tllfiltfa  MlUf  Lnili  tliflU  a  Uicai  inuiLaciuii 

the  sale  in  W4.  of  an  additional  two'vears  and  narticiilarlv  ^P®"  P^’  Ploughing  back  earnings,  of  dividend  policy  on  the  common 

i„  jgjg  after  the  annoimcement  of  '''■  f^®P^  $1,338,000  was  shares,  they  must  be  considered  as 

stock  '  I  lower  earnings  in  the  preceding  entirely  paid  off  by  1945.  Prefer-  quite  speculative.  However,  as 

vear.  Some  recoverv  has  taken  dividends  had  fallen  into  ar-  they  are  currently  .selling  for  less 
Although  no  specific  statements  recentlv  which  niav  be  P^‘^  P®'"^  P^^'^  ^P'"^  times  1947  earnings,  they 

have  been  made  regarding  the  anficin.atinn  of  hotter  oarninc^-s  regularly  since  1935  and  the  ar-  1  do  not  appear  to  be  over-priced. 


..  ,  .  .  subscribers;  which  was  the  reason  ^  ,  .  ,  ,  ,  ;  40  cents  in  Ontario  was  imoffioiai 

been  elected  by  “minoritv  votes.  „,..norc  of  ar'  or  country  International  Wheat  Con-  ”  cents  in  untario,  was  unofficial- 

.  ,  ,,  giving  the  owneis  of  or  :  '  ly  ascribed  to  anticipation  of  con- 

‘The  single  alternative  vote  ,  3.50;,  ^tock  the  opportunity  of  ex-  fer®nce.  although  she  wants  to  i 

seeks  to  correct  this  situation.”  ;  changing  up  to  50^o  of  sucli  in-  P®®P  the  status  of  an  observer.. 

Mr.  Morrell  .said,  “by  allowing  the  vestments  against  5''r>  stock.  'Chief  delegate  to  the  talks,  Juan  |  While  international  allocations 

voter  to  mark  his  first,  second  and  Again,  the  loan  had  to  justify  the  Scarpati,  said  he  had  received  in-  "®''®  'iv  effect,  t.anada  was  corn- 

third  choice.s  on  the  ballot.  If,  '  title  "a  safe  honest  and  iust  '  stiuctions  from  Buenos  Aires  to  ,  maintain  a  system  of 

.  .  *  *  J  “■  ...  .  «  _  .  MYinnrf  orknfnrxlo  in  fn  Anati»>A 


keep  the  status  of  an  observer. 


While  international  allocations 
were  in  effect,  Canada  was  com- 


when  votes  are  counted,  no  candi-  loan",  with  which  the  Finance  vvithdravv  from  further  discussions,  ‘‘viport  controls  in  order  to  ensure 
date  has  a  clear  majority,  the  Minister,  Maurice  Petsche  because  maximum  prices  now  be-  *^P3t  domestic  purchases  were  kept 

candidate  polling  the  lowest  mini-  |  christened  it  before  it  was  launch-  ‘ig  discu.s.sed  by  delegates  are  too  J P'" 
ber  of  votes  is  removed  from  the  led.  And  to  that  end,  small  inves-  I'vvv,  in  view  of  the  $1.85  a  bushel  |viittee.  Witn  Die  suspension  of 

list  and  his  ballots  distributed  ac-  '  tors _ not  liable  to  income  tax,  '  "ow  being  paid  by  the  Argentine  ■  international  allocations,  the  Can- 

cording  to  the  .second  choices  in- ;  above  60  years  old.  and  not  having  i  government  to  its  farmers.  Argen- :  P®®  ^o* 

dicated  on  his  ballot.  This  proce.ss  more  than  200.000  francs  capital _ '  must  receive  imports  of  indu.s-  |  *^0®®^!®  import  controls.  It  has  also 

is  repeated  until  one  candidate  re- '  are  authorized  to  exchange  their  Uial  goods  in  excliange  for  exports  '  P^®”  found  that  the  retention  of 
ceives  a  clear  majority.”  S'®  3.5?  stock  Sst  the  of  wheat  and  meat,  its  two  main  j  control  on  domestically  pro- 

The  results  of  this  referendum  5^7  issue  without  being  obliged  to  export  commodities.  !  <l«®®fl  o*l«  and  fats  is  9io  longer 

will  be  brought  to  the  attention  of ;  make  fresh  subscriptions.  -  - -  jnecessarv. 

the  federal  government,  Mr.  Mor-  |  In  this  way  the  government  is  WHOLESALE  S.ALES  I'P  4.4  P.C.  |  ^  " 

rel  said.  He  recalled  that  on  sev-  |  putting  a  higher  value  on  public  i  -  W  INTER  ROAD  PROGRESS 

eral  occasions  the  government  had  loans  and  effecting  a  gesture  of  ‘  Ottawa.  —  Dollar  volume  of 

brought  in  legislation  in  support  reparation  —  towards  those  people  '  wholesale  sales  in  the  Dominion  for  j  Mining  men  out  from  'Vellow- 

of  the  alternative  vote,  but  it  had  j  who  up  to  now  have  been  obliged  '  1948  was  4.4  per  cent  higher  than  knife  report  winter  road  from  I  v 
never  been  passed.  At  the  moment  ’  to  carry  increasing  burdens  and  at  iu  the  preceding  year,  while  the  |  River,  and  of  Grimshaw-Hay  River 
a  bill  to  make  the  alternative  vote  ;  the  same  time  watch  their  income  value  of  year-end  inventories  rose  '  road,  to  Yellowknife  is  nearing 

law  is  on  the  order  paper  of  the  falling.  The  success  attendant  8  per  rent,  the  Dominion  Bureau  ‘  completion.  It  is  being  construct- 

federal  House  of  Commons.  It  was  upon  the  first  i.ssue  of  the  loan  of  Statistics  reports.  ed  by  the  Dominion  Government 

introduced  by  William  Benedick-  shows  to  a  marked  extent  what  a  In  December,  .sales  were  5  per  i  with  contract  held  by  Bond  Con- 

son.  Liberal  member  for  Kenord-  large  part  this  gesture  has  played  cent  higher  than  a  year  earlier,  but  |  struction  Co.,  Edmonton.  Th« 

Rainy  River.  ’  in  the  rebirth  of  confidence.  1 17  per  cent  below  November  level.  '  length  of  the  road  is  1.55  miles. 


capital  expenditures  in  1948  or  pro¬ 
posals  for  the  future,  it  may  be 
presumed  that  the  general  expan¬ 


in  anticipation  of  a  better  earnings 
I  statement  for  1918. 


since  1935  and  the  ar-  1  do  not  appear  to  be  over-priced. 


presumed  that  the  general  expan-  ''  *th  popular  interest  centered  ■  expansion  in  policy  to  embrace  re- 
Bion  of  distributing  facilities  will  western  oil  development  and  re-  ,  fj^ery  construction  or  entrance 
be  continued.  No  plans  have  been  f^vry  construction  by  other  com-  western  oil  development 

announced  for  increasing  the  re-  Pam®?.  Canadian  Oil  common  has  ^voukl  probably  have  a  bullish  ef- 
Cinprv  rqnnpitv.  hiif  the  hrn.qrl  ha.<.p  been  relatively  neglected.  The  .... ♦v.n  ..frt,.!. 


U.S.  Metal  Prices  Hold. 
But  Lead  Foreseen  Lower 


finery  capacity,  but  the  broad  base  °®-’^  relatively  neglected.  The  market  for  the  stock.  1  New  York  —  Prices  of  major 

now  established  for  sale  of  prod-  ,  conipany  has  not  made  public  any  ’  non-ferrous  metals  held  firm  last 

ucts  will  provide  a  ready  market  ;  P'®'"'®  1°''  g®tt‘ng  into  the  crude  ■  I  H  week  amid  growing  indications 

for  output  whenever  it  is  decided  picture,  nor  has  it  announced  |5  IVlIIG  IlltlUdlCG  I  consumers  anticipate  down- 
to  construct  a  new  plant.  refinery  expansion  program.'  ,  continued  from  pa-e  1)  adjustment  for  lead. 

Earnings  in  1947  were  said  to  announcement  of  this  nature  - Platinum  was  reduced  $3  an 

have  been  affected  by  the  shortage  '"'ouki  probabiy  be  reflected  in  to  France  so  fast  it  wouldn't  be  ounce  by  one  refiner,  while  silver 
of  refined  products  available  at  greater  interest  in  the  company  s  funny.  I  thought  Hon.  James  Mac-  gained  of  a  cent  an  ounce  at 


that  time  and  the  relativelv  high  S'hare.s. 


of  a  cent  an  ounce  at 


Kinnon  wa.s  angry  when  he  got  up  New  York. 


cost  of  purchases.  No  indication  At  the  current  level  of  about  14.  and  gave  that  order  for  another  ProducUon  cutbacks  by  storage 

has  been  given  as  to  the  trend  in  the  stock  yields  5.71'’,  and  is  sell-  court  of  enquiry.  He  was  angry  oatterv  industrv  have  accompanied 

1948.  It  may  be  presumed  that  ing  for  ll’j  times  1947  earnings,  that  Montreal  had  been  so  easy  the  recent  improvement  in  new' 

the  company  has  participated  in  It  merits  attention  for  having  one  with  him.  ipati  .<;:inn!ies  and  the  flnodins'  to  ^ 


the  company  has  participated  in  It  merits  attention  for  having  one 
the  continued  growth  of  consump-  of  the  highest  xhelcls  among  the  oil 
tion  of  petroleum  products  and  .'^^"urities  as  well  as  for  the  long 
that  the  somewhat  easier  supply  tc  'in  growth  prospects  which  may 
situation  in  1948  was  beneficial  to  continue  to  be  at  a  faster  rate 
earnings.  than  the  industry  as  a  whole.  Any 


TURMNOmPJIGiSOf 

CANADA  UNUMITED' 


With  him.  lead  supplies  and  the  flooding  to  , 

.'"onner  or  later  we  shall  have  market  of  scrap  and  secondary  j 
'  a  hard  line  with  those  who  metal.  Some  sources  estimat*  that 
to  nurse  to  their  bosom,  battery  makers,  who  normally  ac-  ! 

1.  ?s  whose  war  effort  was  count  for  about  one-third  of  the  ' 

c  tor  Vichy  purposes.  And  lead  consumed,  have  bought  40  to 

Vichy  didn't  do  much  for  Canada.  '  50  per  cent  less  new  metal  so  far  ; 

4^  41  ,  this  year  than  in  the  same  period  j 

i  The  Labor  Progressives  are  in-  '  last  year.  Premium  prices  disap-  | 
come  tax  conscious.  Tim  Buck,  peared  weeks  ago  and  imports  are  | 
the  mil'j  man  with  the  wild  ideas,  setting  a  record.  As  a  result,  buy-  ; 
is  coming  down  to  Ottawa  with  a  ing  has  become  more  cautious.  | 
delegation  of  com  —  excuse  me.  Many  lead  users  were  reported  ; 
Labor  Progressives,  to  ask  for  a  tightening  their  inventory  posi-  j 
raise  in  the  basic  exemptions.  His  tions.  I 

group  is  going  to  .suggest  an  in-  Foreign  inquiry  for  lead  defini-  ! 


mi 


W  'll  .~\m  \  y  Crier's  coll  brought  news- 

starved  people  into  the  streets  to 
y  hear  the  latest.  * 

Then  in  1753 
John  Bushell  pub- 
lishcd  the  Halifax 
Gazette  .  .  .  and 
Canada's  first  news- 
paper  was  born. 

The  number  of  little  newspapers  grew,  but  news  still  tra¬ 
velled  on  horseback.  Then  the  telegraph  gave  wines  to 
^  words.  And  when,  in  1917,  the 
$5^  gMpB  I  Canadian  Press  was  formed, 
9  Canadians  hod  world-wide  news 
.31  K  within  minutes. 

Men's  demand  for  details  brought  forth 
'  the  wire  photo,  which  sends  pictures 

by  telegraph.  Our  horizons  have  been  pushed  back  still 
further  by  television  and  facsimile.  And  they  are  just  a 
taste  of  wonderful  events  and  wide  opportunities  for  us 
in  the  future.  Yes — there's  room  to  growin  Canada  Unlimited. 

Just  how  much  room  is  told  in  "CANADA  UNLIMITED", 

an  illustrated  144-page  book  published 

by  the  O'Keefe  Foundation.  You  may 

obtain  your  copy  by  sending  25c  in  cash  B 

(no  stamps  or  cheques,  please)  to  "Canada  wfl  H 

Unlimited”,  Dept.  ''N3-3,''  O'Keefe  House,  IB  B 

Toronto,  Ontario,  (Please  print  your  name  Bd  T' 

and  oddress).  All  monies  received  will  be 

donated  to  the  Canadian  Citizenship 

Council.* 


BREWING  COMPANY  LIMITED 

*A  council  of  servico,  welforo,  church,  labour,  frolornol  and  olhet 
organizations  whoso  aim  is  lo  acquaint  naw  Canadians  with 
Ih*  opportunHias  olfared  by  damocratic  cilissnship  in  Canada. 


."ome  tax  exemption  of  $1,500  for 
-ingle  men  and  $2,500  for  married 
men. 

Incidentally,  our  LPP  man  — 
and  I  quote  hi.8  opinion  and  not 
mine  —  says  that  Tim  Buck  will 
run  in  Toronto-Trinity  next  time, 
and  that  he  will  win.  The  present 
member  is  Larry  Skey.  a  returned 
man,  I  have  already  put  up  my 
bet  that  Buck  don't  win. 

¥  ¥  4f 

According  to  a  Yankee  friend, 
we  here  are  running  a  rat  hole 
economy.  Those  who  in  the  past 
have  seen  the  higher  prices  we  pay 
for  so  many  things  (food  excepted) 
.and  note  the  lower  costs  in  the 
.States,  and  at  the  same  time  see 
how  we  get  less  for  more  here, 
have  begun  to  wonder  what  we  are 
doing  with  the  money. 

1  would  like  to  see  .some  expert 
go  into  this,  break  it  down,  and 
.show  how  and  where  we  are  wast¬ 
ing  the  money. 

F'ersonally,  I  have  a  suspicion 
that  the  Americans  get  .some  taxes 
out  of  their  farmers,  whereas  we, 
as  yet,  have  not  had  courage  to  do 
so. 

¥  *  4F  I 

Those  interc.sted  in  private  en- 
.erprise  might  read  with  interest 
a  .speech  made  this  week  by  H.  VV. 
Ilerridge,  of  the  CCF,  for  Koote- 
aay  West.  .Mr.  Herridge  i.s  a 
.'ormer  Liberal,  and  is  one  of  two 
or  three  Capitalist-Socialists.  .Mr. 
Herridge  says  in  effect  that  there 
s  as  yet  no  power  development  on 
the  Columbia  river,  but  that  there 
s  a  great  deal  in  United  Statee. 
Then  looking  apprehensively  in  the 
direction  of  Montreal,  he  urges 
that  public  enterprise  develop  the 
Columbia  river  before  the  private 
Interests  do.  I  think  he  is  looking 
at  the  Kootenay  Power  which,  I 
believe,  is  ultimately  controlled 
from  Montreal. 

It  was  Mr.  Herridge’s  idea  that 
a  Columbia  Valley  Power  Author¬ 
ity  be  created.  If  this  is  done, 
then  the  whole  far  flung,  swift 
flowing,  power  developing  Colum¬ 
bia  goes  into  public  ownership,  and 
that  i.s  the. end  of  it.  The  way 
things  have  been  happening  in 
Ontario,  it  would  look  a.s  if  there 
.s  a  lot  to  be  said  for  private  en- 
'.erprise.  Shipshaw  has  scored  a 
inockout  over  hydro. 

I  am  not  taking  any  sides  in  this 
matter.  I  just  say:  read  Herridge’s 
speech;  verb.  sap. 

ALEXANDER  BLDG.  I'AY.MENT 

A  payment  of  2  jier  cent  has  been 
leclared  on  the  registered  6'/,  first 
mortgage  cumulative  income  bond.s 
i  of  Alexander  Building  Corporation, 


tely  improved,  industry  members 
said,  with  Britain,  France  and  sev¬ 
eral  other  European  countries  tak-  ; 
ing  substantial  tonnages. 

In  the  active  copper  market, 
brisk  demand  from  wire  mills  was  ; 
reported  to  have  more  than  offset  ' 
a  lessened  inquiry  from  brass  mills.  ' 
Zinc  buying  showed  little  change. 

B.W.I.  To  Maintain 
Sugar  Market  Here 

Chatham,  Ont.  —  The  British  j 
West  Indies  could  stop  supplying  ; 
Canada  with  raw  cane  sugar  after 
1949,  and  instead  export  all  of  ' 
their  crop  to  U.K.,  says  a  British 
West  India  Committee  report  re¬ 
leased  in  London.  England’s  Food  ’ 
Ministry  ha.s  promised  an  outlet 
for  all  Indies  sugar  until  the  end 
of  1952,  but  Canada  does  not  share  ' 
in  this  beyond  1919. 

The  report  hastens  to  add  there  I 
are  two  reasons  why  the  B.W.I.’s  ' 
consider  it  desirable  to  continue  j 
exporting  part  of  their  production  ! 
to  Canada.  i 

“Firstly,  it  would  ruin  the  whole  | 
basis  of  Canada-West  Indies 
trade,”  says  the  committee.  “.Sec¬ 
ond,  Commonwealth  sugar  produc¬ 
tion  is  increasing,  and  the  West 
Indies  hope  to  extend  their  pro¬ 
duction  considerably  during  the 
coming  years,  and  will  do  so  pro¬ 
vided  suitable  guarantees  are 
forthcoming.  If  a  severe  curtail¬ 
ment  of  their  program  i.s  to  be 
avoided,  a  partial  outlet  to  the 
Canadian  market  ...  is  essential.” 

Canada  N.W.  Land 
Has  Lawer  Surplus 

Toronto  —  Balance  at  credit  of 
capital  surplus  account  at  Decem¬ 
ber  31,  1948,  was  $263,638,  accord¬ 
ing  to  the  annual  report  of  the 
Canada  North-West  Land  Com¬ 
pany,  Ltd.,  in  liquidation.  This 
compares  with  credit  balance  of 
$.301,740  at  December  31,  1947,  and 
reflects  a  distribution  to  stock-  I 
holders  of  $58,691  or  $1  per  .share  | 
during  the  year.  Dominion  of  j 
Canada  bond.s  and  cash  at  the  ' 
year-end  totalled  $205,041  while  ! 
balance  to  be  received  on  land  con-  ; 
tracts  amounted  to  $178,246.  Acre¬ 
age  sold  in  1948  v/a.s  2,552  for  a 
gross  price  of  $13,305  or  $5.20  per  , 
acre  and  compare.s  with  3,971 
acres  at  an  average  price  of  $5.57 
in  1947. 

plus  an  additional  payment  of  2'', 
on  account  of  arrears,  making 
in  all.  Payments  will  be  made  | 
i  April  1. 


Unusual  problems  in  fabrication 


and  stress-relieveing  this  100 


ton  vessel,  built  to  the  designs 


of  the  Canadian  Kellogg  Com 


pany,  were  successfully  ove 


come  by  Inglis.  With  a  diameter 


of  13  ft.  and  length  122  ft.,  it 


made  in  three  sections 


which  were  welded  together 


and  stress-relieved 


the  largest  furnaces  in  Canada 


at  the  Inglis  plant. 


In  its  construction 


stainless  clad,  and 


nch  carbon  steel  plate  were 


used.  Internal  fittings  are  stain¬ 
less  steel,  with  nozzles  and  man¬ 
ways  alloy-faced  and  alloy- 
lined. 

Collaboration  by  the  Inglis  associates,  A.  O.  Smith  Corporation, 
Brown  Fintube  Corporation,  Power-Cas  Corporation,  Worthington 
Pump  and  Machinery  Corporation,  and  others,  with  the  petroleum, 
chemical  and  rubber  industries  has  resulted  in  the  development 
of  specialized  equipment,  designed  on  the  basis  of  exact  suitabil¬ 
ity  for  the  handling  ot  thousands  of  products  and  their  derivatives, 
for  each  of  the  various  refining  processes.  Exhaustive  research 
into  petroleum,  chemical  and  rubber  manufacturing  problems  is 
still  being  carried  on  today.  Inglis  manufactures  such  equipment 
with  the  specialized  engineering  and  production  assistance  of 
these  associates,  and  makes  available  to  these  industries  in 
Canada  the  most  advanced  designs  and  improvements. 


General  Contractors 

THE  CANADIAN  KELLOGG  CO.  LIMITED 


JOHN  INGLIS  CO.  LIMITED  TORONTO/  CANADA 

GENERAL  ENGINEERING  DIVISION  fft^UUC^yiCtci^en^ 
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Land  of  Paradox 

Sy  STUART  ARMOUR,  economic  adviaer  lo  the  president.  The  Steel  Co,  of 
Canada,  Limited,  Hamilton.  Canada,  from  an  address  before  the 
Rotary  Club  of  London,  Ontario. 


But  for  the  fact  that  Canada  had  ,  wishes.  It  can  indeed  be  argued  ^  V  ^ 

just  begun  to  be  colonised  when  !  that  if  they  are  to  be  good  and  j  One  of  the  most  per.sistent  bc- 
John  Taylor  cried:  "It's  a  mad  !  efficient  servants  they  are  in  duty  '  liels  of  those  who  ask  us  to  look 
world,  my  masters",  one  might  be  i  bound  to  do  what  we  have  told  !  to  the  State  for  help  has  been  that 


dians  yet  unborn.  Thus  both  in 
the  light  of  our  traditions,  and  in 
fairness  to  our  descendants,  we 
dare  not  let  the  assumption  become 
widespread  that  the  state  can  do 
things  better  for  us  than  we  can 
do  them  for  ourselves. 

^  ¥ 

One  of  the  most  persistent  bc- 


excused  for  believing  he  had  us  in  '  them.  I  a  condition  of  full  employment  ' 

mind  when  he  wrote  that  immortal  j  |  would  solve  all  our  economic  and  j 

line.  For  surely  here  is  indeed  the  '  Self-criticism  is  thus  as  neces-  I  problems.  Well  we  have  i 

land  of  Topsy-Turvey;  A  land  j  gary  as  criticism  of  those  who,  by  employment  for  some  time  ' 

where  paradox  has  been  piled  on  !  our  choice  or  through  our  own  ne-  past,  and  yet  there  is  no  apparent  i 
paradox  until  we  have  so  strange  I  g^iect  now  hold  such  vast  authority  ‘blackening  in  the  demand  for  more 

an  economic,  political  and  social  i  ov’er  our  lives.  What  we  ha\*e  fail-  ■  A^^'^rnment  interv'ention  into  our  - 

structure  as  almost  to  defy  ana-  ^  pd  to  realise  of  eonrse  is  that  re-  i  Is  it  possible  that  the  peo-  j 

lysis.  gLentSn  feedr;ron  iL^f  One  !  want  still  more  from  the  I 

In  the  process  of  building  this  control  leads  inevitably  to  another  state  either  cannot  or  will  not  see  , 
strange  edifice  the  arbitrary  line  A  planned  economy  nece.ssitates  an  inflation  inevitable  ^ 

betwixt  the  sane  and  the  nutty  i  ever-increa.sing  measure  of  regi-  i  achievement  and  main-  1 

has  become  so  shifted  that  those  <  mentation.  The  process  can  only  !  t^^iancc  of  full  employment  we  | 

Who  talk  arrant  and  palpable  non-  '  be  stopped  by  citizens  generally  P®''®  already  gone  a  long  way  to-  j 
sense  are  described  as  “brilliant”;  taking  seriously  their  duties  as  :  ward  economically  squeezing  the  i 
and  those  whose  plans  have  nearly  '  citizens.  Self-government  demands  dynamic  middle  class  out  of  exist-  j 
always  gone  awry  are  vested  with  '  self-respect,  self-control,  and  above  • 

more  and  more  authority  over  our  '  all,  self-criticism.  If  we  look  to  that  they  do  not 

lives.  '  State  action  as  a  substitute  for  what  happens  to  the  middle 


all,  self-criticism.  If  we  look  to  that  they  do  not 

State  action  as  a  substitute  for  what  happens  to  the  middle 

those  three  civic  virtues  we  can  da-^s?  If  the  latter  suggestion  be 


Our  national  "midsummer  mad-  those  three  civic  virtues  we  can 
ness"  has  even  carried  us  to  the  '  blame  no  one  but  ourselves  if  we  ^^ue  it  is  hard  to  reconcile  such  an 
length  of  paying  out  of  the  public  wake  up  some  day  to  find  the  State  j  b®ated  professions 

purse  the  salaries,  (and,  of  course,  ;  our  master.  ‘bat  they,  and  their  ideas,  alone 

f.  ,  represent  progress.  For  it  is  the 

the  expense  accounts),  of  many  of  Today  we  have  more  of  what  is  class  which  has  spark- 

those  whose  daily  task  it  is  to  called  Social  Security  than  at  any  , 
erode  to  de.struction  that  system  of  time  in  our  history.  Yet  many  of 

personal  liberty  under  which  we  !  our  people  have  evidently  never  |  j  .j.  remember  i 

have  made  such  enormous  material  j  felt  less  secure.  This  is  certainly  ,  ^  .^nnection  what  that  arch- 

and  moral  progress.  Moreover,  as  ,  one  of  the  greatest  of  our  para-  revolutionarv,  Nicolai  Lenin  had  to 
taxpayers,  we  have  even  borne,  in  ;  doxes.  ^cnin  ‘said,  "Inflation  is  the 

very  large  measure,  the  cost  of  j  incidentally,  let  me  record  an-  surest  way  to  destrov  a  nation  be- 
educating  (if  you  will  pardon  the  ;  other  paradox.  While  we  have  been  ,  cause  it  ruins  the  middle  class.” 
expression)  many  of  those  some  ;  inspired  to  make  such  considerable  |  without  that  class  Canada  would  j 
men  and  women.  As  if  to  com-  |  provision  for  "social  security”  stand  in  grave  danger  of  sinking 
pound  the  paradoxical  character  of  t  largely  by  the  writings  of  Lord  ,nto  a  state  of  national  lethargy 
our  actions,  you  and  I  as  taxpay-  ,  Beveridge,  we  now  find  our  noble  ^  comparable  to  that  existing  in 
ers,  and  our  children  and  their  |  sociological  mentor  admitting  that  those  countries  which  have  long  1 
children  as  taxpayers,  must  bear  ■  social  security  cannot  abolish  un-  peen  virtually  without  a  middle  : 
the  large  and  ever-increasing  costs  :  happiness.  As  Beveridge  puts  the  class. 

of  what  such  often  well-meaning,  |  matter  in  his  latest  book  "the  aim  jf  y^u  ask  whv  a  state  of  full 
but  usually  misguided,  people  have  |  of  the  present  report  is  to  show  ;  employment  should  endanger  the 
done  to  us.  first  how  much  individual  unhappi-  ■  middle  class  let  me  remind  you  i 

*  *  ^  ness  remains  untouched  by  social  ;  that  in  such  a  condition  the  de-  ' 

Observe  some  of  the  bases  for  security  and  full  employment,  sec-  '  niand  for  labour  is  bound  to  keep  ^ 
my  contention  that  as  a  nation  we  ‘  ond  how  much  has  been  done  in  the  wages  high.  Experience  has  prov- 
have  gone  slightly  ga-ga:  Those  past  by  voluntary  action  to  alle-  gd  that  when  the  demand  for  la-  ' 
whom  we  hired  as  servants  have  !  viate  such  unhappiness,  and  third  ;  bour  matches  or  is  in  excess  of  the 
become  our  masters.  Moreover,  how  urgently  voluntary  action  will  ;  labour  supply  the  individual  pro- 
some  of  those  same  servants  now  1  be  needed  in  the  future.”  '  diictivity  of  labour  tends  to  de-  j 

say  openly  that  the  businessmen  "The  State”,  Lord  Beveridge  crease.  Th’s  is  in  accordance  with  ! 
who  pay  their  wages,  and  who  continues,  “cannot  see  to  the  rend-  normal  human  behaviour,  but  it  , 
must  provide  the  means  of  produc-  ;  ering  of  all  the  services  that  are  does  lead  in  turn  to  a  situation  | 
tion  out  of  which  to  meet  the  costs  needed  to  make  a  good  society.”  It  where  too  many  dollars  are  chas-  | 
of  both  their  plans  and  of  their  will  be  enlightening  to  see  how  our  jng  after  too  few  goods.  Since  no  ' 
errors,  are  too  dumb  to  be  allowed  Canadian  advocates  of  more  state  '  one  has  ever  been  able  fully  to 
to  run  their  own  affairs.  !  .social  security  take  statements  of  |  repeal  the  law  of  supply  and  de-  1 

We  daily  prate  of  our  demo-  ;  that  sort  from  their  high  priest,  mand,  high  wages  and  low  indivi- 
rratic  way  of  life,  but  even  Liberal  i  It  will  be  even  more  interesting  to  dual  productivity  inevitably  lead 
ex-cabinet  ministers  say  publicly—  '  see  how  our  tax  authorities  intend  to  high  prices, 
as  three  of  them  did  last  year  —  to  make  it  possible  for  voluntary  ,  in  the  face  of  rising  prices  the 


wages  together  with  lower  prices 
and  shorter  hours:  and  the  only 
way  this  can  be  accomplished  is 
through  private  enterprise,  or  what 
we  call  capitalism.  But  capitalism 
has  also  shown  in  full  measure  a 
realisation  that  those  who  stand 
in  real  need  of  succour  must  have 
it.  At  the  same  time  capitalism 
provides  the  only  means  yet  dis¬ 
covered  of  ensuring  that  economic 
and  social  progress  shall  be  linked 
wtih  personal  freedom. 

However,  capitalism  can  not  be¬ 
lieve  that  we  must  halt  progress 
because  there  are  those  within  the 
economy  who  have  not  been  able 
fully  to  meet  the  challenge  of  mod¬ 
ern  life.  It  cannot  believe  this  be¬ 
cause  to  do  so  would  be  to  deny 
the  worth  of  progress  which  is  of 
the  very  essence  of  capitalism  it¬ 
self.  I 

On  the  other  hand,  socialism 
strives  to  be  static:  despite  all 
claims  to  the  contrary,  it  really 
seeks  to  halt  progress.  Yet  to  pile 
paradox  on  paradox,  it  seeks  to 
put  us  all  under  the  power  of  the 
state  in  the  sacred  name  of  free¬ 
dom  and  of  human  welfare! 
Thanks  to  the  often  blind  but  ef-  : 
fective  labours  of  those  who  be-  : 
lieve  in  'socialism,  the  economic 
facts  by  which  we  Canadians  must 
live  are  brushed  aside  as  if  they 
were  of  no  consequence.  Thus  the 
economy,  already  so  heavily  bur¬ 
dened  with  the  costs  of  statism  as 
to  make  our  present  situation  ad¬ 
mittedly  very  obscure,  is  threaten¬ 
ed  with  many  new  burdens. 

We  Canadians  shall  one  day  soon 
have  to  decide  whether  we  want  a 
continuance  here  of  the  progress 
and  personal  liberty  only  to  be 
found  under  free  enterprise  Capi¬ 
talism,  or  whether  we  want  all- 
out  reactionar.v  Socialism.  In  other 
words,  we  shall  have  to  choose  be- 


Washing  Mach. 
Peak  '48  Output 

Wide  Gains  Also  in  Re¬ 
frigerator  Production; 
Imports  Declined 

Ottawa  —  Higher  production  of 
dome.stic  electric  refrigerators  and 
washing  machines  in  Canada  is  re¬ 
ported  for  1918  than  for  any  year. 

In  December,  preceding  product¬ 
ion  of  washing  machines,  reports 
the  D.B.S.,  was  at  an  all-time 
monthly  high  figure,  while  the 
month’s  output  of  refrigerators,  al¬ 
though  below  the  level  of  some 
earlier  months,  was  well  ahead  of 
the  average. 

During  the  year,  1.18,883  electric 
refrigerators  were  produced  com¬ 
pared  with  97.408  in  the  preceding 
,vear,  125,839  were  shipped  for  sale 
in  Canada  compared  with  93,418, 
and  13,300  were  shipped  for  export 
compared  with  3,18'7.  In  December, 
12,147  units  were  turned  out  com¬ 
pared  with  9,323  a  year  earlier. 

Output  of  domestic  washing  ma¬ 
chines  in  1948  totalled  322,963  units 
compared  with  218,745  in  1947,  an 
increase  of  47.69r.  Shipments  dur¬ 
ing  the  year  amounted  to  321,151 
units,  up  from  218,211  in  1947. 

There  were  sharp  declines  in  im- 

tween  the  North  American  tradi¬ 
tion  or  that  which  finds  its  ulti¬ 
mate  expression  in  the  policies  of 
the  Kremlin. 

To  me  at  least,  the  gravest  ques¬ 
tion  we  must  now  decide  is:  Shall 
we  live  as  free  men  in  a  dynamic 
economy,  or  shall  we  allow  our¬ 
selves  to  be  ruled  by  reactionaries  i 
who  firmlv  believe  that  a  static  ! 
economy  in  a  dynamic  world  is 
both  possible  and  highly  desirable? 


1  ports  of  refrigerators  and  washing 
I  machines  in  1948.  Customs  entries 
I  of  electric  refrigerators  -domestic 
!  or  store  type — fell  to  1.079  units 
■from  41.377  in  the  preceding  year,  , 
j  and  of  domestic  electric  washing 
,  machines  to  1.438  units  from  60,- 
■  737. 

Exports  of  electric  refrigerators 
’were  higher  in  1948,  rising  to  16,- 
^551  units  from  5,241,  but  the  out¬ 
ward  movement  of  washing  ma- 
!  chines  fell  to  13,809  units  from 
1 16,688. 

i  Department  Store  Sales 
I  Gain  9  P.C.  in  January 

Ottawa.  —  Sales  of  Canada's 
department  stores  increased  9  per  . 

!  cent  in  January  over  the  corre- 
I  sponding  month  of  1948,  the  Bu- 
,  real!  of  Statistics  reports, 
j  The  Maritimes  had  the  largest  ^ 

'  gain  of  21  per  cent  in  the  month. 

I  followed  by  Alberta  with  a  rise  of  ; 

'  14  per  cent,  Saskatchewan  13  per  I 
■cent,  Quebec  11  per  cent,  Mani- 
j  toba  10  per  cent.  Ontario  5  per 
i  cent,  and  British  Columbia  4  per 
I  cent. 

I  During  'ihe  week  ended  February  ■ 
5,  all-Canada  sales  were  up  13  per 
cent  over  the  same  week  last  year.  ■ 

:  Saskatchewan  led  with  an  increase 
'  of  28  per  cent,  Manitoba  next  with  ' 
a  gain  of  25  per  cent,  Alberta  and 
:  the  Maritimes  each  with  increases 
I  of  19  per  cent,  Ontario  10  per  cent,  | 
j  and  Quebec  4  per  cent.  Percen-  . 

;  tage  change  for  British  Columbia 
is  not  available  for  the  week. 

Before  World  War  II  the  aver¬ 
age  annual  industrial  consumption 
of  silver  was  around  30  million  . 
troy  ounce.s.  It  is  estimated  that  ' 
various  manufacturing  processes 
consumed  clo.'e  to  100  million  troy  i 
ounces  of  silver  in  1918. 


Newsprint  Use 
Up  in  January 

Consumption  in  U.  S. 
Higher  by  12.3%  than 
for  Same  Month  in  '48 

Apparent  total  consumption  of  | 
newsprint  in  the  United  States  j 
during  January  according  to  the  i 
Newsprint  Association  of  Canada,  | 
amounted  to  421,103  tons,  an  in¬ 
crease  of  46,059  tons  or  12.3  per  ! 
cent  over  the  total  for  the  corre¬ 
sponding  month  of  last  year.  Con¬ 
sumption  in  January  showed  a 
moderate  decline  from  the  previ¬ 
ous  month's  466.279  tons. 

Apparent  total  stocks  nf  all 
United  States  consumers  increased 
by  15,486  tons  during  January, 
amounting  to  634,843  tons  at  the 
end  of  the  month.  Coresponding 
stocks  on  the  like  date  last  year 
stood  at  .532,014  tons. 

Total  United  States  supply  in  the 
first  month  this  year  was  9.2  per 
cent  more  than  last  year.  Ship¬ 
ments  from  Canada  represented  74 
per  cent  of  the  total  compared 
with  75  per  cent  in  January  1948, 
while  shipments  from  ^United  ! 
States  and  Newfoundland  mills  i 
provided  17  per  cent  and  five  per  j 
cent,  respectively,  of  the  total,  un-  | 
changed  from  last  year.  Imports  ! 
from  Europe,  an  estimated  amount 
of  17,000  tons  for  the  month,  were  j 
four  per  cent  of  the  total  United  I 
States  supply  compared  with  three  ' 
per  cent  in  the  first  month  of  1948. 

Newspaper  advertising  linage  in  ' 
52  United  States  cities  for  1918  ■ 
was  12.7  per  cent  higher  than  in  I 
1947.  Magazine  advertising  linage  | 
for  .January  1949  was  6.3  per  cent  j 
le.ss  than  in  Januarv  1919.  Radio 


network  billings  figures  for  April 
I  to  September  inclusive  have  been 
I  revi.sed,  and  for  the  first  ten 
!  months  of  1948  were  4.7  per  cent 
I  higher  than  in  the  corresponding 
!  period  of  1947. 

j  - 

Recent  animal  studies  indicate 
nickel  alloy  material  made  in  the 
atomic  ovens  at  Oak  Ridge,  Tenn., 
may,  like  radium,  become  a  useful 
aid  for  the  treatment  of  cancer. 


SWEET 

CAPORAL 

CIGARETTES 


In  the  face  of  rising  prices  the 


that  we  live  under  a  civil  service  action  "to  alleviate  unhappiness”  organi.scd  segments  of  society  can 


dictatorship.  i  to  continue.  Under  present  taxes,  nearly  always  receive  compensat-  ' 

We  have  also  very  largely  aban-  !  and  more  especially  under  the  level  ing  wage  increases.  But  those  who  ' 
doned  the  good  old  British  axiom  !  of  taxes  made  mandatory  by  in-  '  constitute  the  bulk  of  the  white 
that  ::experts  advise  but  do  not  '  creased  social  security  and  other  collar  class  are  not  able  to  assert 
administer”,  and  those  who  have  contemplated  government  expendi-  ,  a  monopoly  position,  and  hence 
taken  over  so  much  of  the  ordering  tures,  voluntary  action  in  the  field  are  at  the  mercy  of  the  resultant  ; 
of  our  lives  now  lose  no  chance  of  of  social  service  becomes  increas-  inflation.  Not  only  do  their  in- 
trying  to  pin  upon  business  the  ingly  difficult,  if  not  well-nigh  im-  ,  comes  fail  to  rise  as  rapidly  as  | 

blame  for  existing  economic  con-  ;  possible.  Funnily  enough,  if  you  ■  prices,  but  their  taxes  remain  an  I 

ditions.  Thus  certain  newspapers  |  like  wry  humour,  despite  the  new  important  contribution  to  the  rev-  ! 
friendly  to  Ottawa  have  lately  I  Beveridge  report  Aneurin  Bevan,  enucs  which  alone  support  the  in- 
been  quoting  “government  offi-  British  Minister  of  Health,  has  just  flationary  policies  tending  toward  < 
rials'*  to  the  effect  that  the  capital  :  prohibited  British  hospitals  from  ever-iiighcr  prices.  Thus  the  mid- 
investment  of  Canadian  business  i  soliciting  or  accepting  voluntary  die  class,  which  is  so  largely  the 
during  the  past  two  or  three  years  ;  contributions.  We  have  not  yet  white  collar  class,  is  whipsawed  in 
Is  mainly  responsible  for  the  exist-  j  come  to  that  stage  of  regimenta-  any  inflation. 

Ing,  growing,  and  highly  dangerous  ■  tion  in  Canada.  But  if  we  travel  |  ^ 

degree  of  inflation.  No  mention  !  for  many  more  years  along  the  Socialism  as  we  know  it  in  Can- 
Is  made,  of  course,  of  the  inflation-  |  road  we  have  followed  since  1941  ada,  Britain,  the  U.S.  and  the  rest 

ary  effects  of  high  government  ex-  we  may  very  well  arrive  at  that  of  the  Western  World  started  as  a 

penditures,  so  largely  necessitated  stage.  middle  class  movement.  Yet  social-  ; 

by  the  economic  planning  of  bu-  ¥  ¥  ¥  ism  has  clearly  developed  as  an  I 


nearly  always  receive  compensat- 


Is  mainly  responsible  for  the  exist-  j  come  to  that  stage  of  regimenta- 
Ing,  growing,  and  highly  dangerous  ■  tion  in  Canada.  But  if  we  travel 
degree  of  inflation.  No  mention  |  for  many  more  years  along  the 


by  the  economic  planning  of  bu¬ 
reaucrats.  Nor  do  we  find  in  such 


middle  class  movement.  Yet  social¬ 
ism  has  clearly  developed  as  an 


Is  not  the  current  widespread  instrument  destructive  of  that 
neasiness  in  the  face  of  our  ap-  class.  This  was  not  at  all  in  I 


quarters  any  part  of  the  blame  for  uneasiness  in  the  face  of  our  ap-  class.  This  was  not  at  all  in  I 
inflation  assigned  to  the  cheap  parent  prosperity  and  of  our  wide-  accordance  with  the  plans  of  I 
money  policy,  to  the  policy  of  ^  spread  social  security  due,  in  part  the  planners.  It  has  come  i 
large-scale  unrequited  exports,  to  at  least,  to  our  deep-seated  or  in-  about  by  reason  of  socialism's  in-  i 
the  redistribution  of  income  stinctive  realisation  that  we  kid  evitable  tendency  to  level  down, 
through  social  security  transfer  ourselves  when  we  argue  that  hap-  Thus  we  have  found  that  when  you  ' 
payments,  or  to  the  degree  of  sta-  ;  piness  is  to  be  found  in  placing  our  ■  take  away  part  of  the  fruits  of  1 
tism  which  we  have  already  ,  destinies  into  the  hands  of  a  bu-  production  or  savings  from  the 
achieved  in  Canada.  Parenthetic-  i  reaucracy?  Being,  as  most  of  us  middle  class,  and  give  those  fruits  ■ 
ally  let  me  remind  you  that  statism  :  arc,  descendants  of  those  who  loved  to  those  of  a  lower  order  of  pro-  ' 
IS  only  a  more  forthright  term  for  and  fought  fiercely  for  personal  ductivity,  you  only  pull  the  former  j 
socialism.  freedom  -  -  and  having  ourselves  down  in  the  economic  scale,  with-  j 

V  ¥  ¥  prospered  both  morally  and  mate-  out  thereby  raising  the  latter  in  j 

But  perhaps  the  crowning  para-  rially  from  their  hard-won  vie-  the  social  scale.  Moreover,  in  the  | 
dox  in  this  land  of  paradox  -  the  torics  -  -  must  we  not  subconsci-  process  you  put  a  definite  brake  I 
very  highest  and  most  glittering  ously  have  a  .sense  of  guilt  every  |  upon  progress,  and  when  you  do  I 
pinnacle  of  absurdity  —  is  the  ,  time  we  demand  or  permit  further  '  that  you  endanger  the  long-run  i 
largely-held  belief  amongst  a  peo-  J  encroachment  of  the  state  upon  standard  of  living  of  all  classes.  I 


an  upward  direction  to  the  econ 

omy. 


pie  noted  for  hardheadedness  that  |  our  liberties?  One  reason  why  socialism  en- 

through  government  they  can  hope  No  one,  least  of  all  a  business-  '  dangers  living  standards  is  that 
to  get  something  for  nothing.  In  man,  wants  people  to  face  unne-  \  nothing  in  this  world  can  stand 
no  way  does  our  tendency  to  be-  cessary  hardships.  Above  all  does  still.  Everything  must  either  move 
come  what  the  Irish  call  "fey”  j  the  busines.sman  want  to  avoid  un-  forward  or  backward  in  one  way  or 
show  itself  more  clearly  than  in  ;  employment,  for  no  business  can  I  another.  We  may  halt  economic 
this  current  Canadian  propensity  |  long  prosper  in  the  face  of  large  progress  if  we  wish,  and  we  un¬ 
to  turn  to  government  for  action  |  numbers  of  idle  people.  No  one  ■  doubtedly  can,  if  we  so  desire, 
which  would  defy,  for  our  benefit,  ‘  knows  better  than  an  audience  '  make  ours  a  stagnant  society.  But 
the  laws  of  economics,  of  morals  |  such  as  this  that  tliere  must  be  in  the  process  we  shall  have,  over 
and  of  physics.  ;  .such  action  as  is  economically  fea-  I  time,  a  definite  decline  in  the  ma¬ 

lt  has,  in  fact,  become  almost  a  sible  to  avoid  depressions  and  as  terial  well-being  of  every  man,  i 
national  habit  to  run  to  govern-  ^  well  to  .alleviate  the  results  of  woman  and  child  outside  the  nar-  | 
ment  for  comfort,  and  for  cash,  them  if  and  when  they  should  row  and  charmed  circle  of  those 
ever,v  time  there  is  a  suiplus  of  come.  This  is  the  twentieth  and  who  run  the  .State.  .Since  the  rise  I 
an.v  commodit,v  and  a  consequent  not  tne  eighteenth  or  the  nine-  m  our  material  well-being  has  been 
threat  of  a  price  decline.  We  have  teentli  centurj’,  and  the  realisation  the  basis  for  all  the  progress  we  ' 
come  to  act  as  if  there  was  only  of  the  fact  is  universal  in  our  have  so  far  achieved,  any  attempt 
an  upward  direction  to  the  econ-  society,  as  our  behaviour  toward  to  hold  it  back  is  bound  to  mean  ! 
omy.  the  unfortunate  f  u  1  1  .v  proves.  .  an  eventual  reversion  to  what  we  ! 

So  before  assigning  .blame  for  Nevertheless,  we  must  live  accord-  I  all  regarded,  until  very  recently,  as  ' 
the  paradoxical  conditions  under  ;  ing  to  the  economic  facts  in  our  the  bad  old  days.  i 

which  we  now  live  let  us  not  forget  own  ca.se.  We  life  in  a  fierce  On  January  2nd  of  this  year,  j 
to  look  at  ourselves.  If  we  now  '  climate,  and  in  a  harsh  if  beautiful  i  Bertrand  Russell,  the  British  philo-  i 
have  too  much  state  interference  land.  We  know  life  to  be  hard,  sopher,  who  has  himself  made  a  | 
with  our  lives  it  must  be  because  and  that  our  very  way  of  life  is  the  considerable  contribution  toward  I 
we  wanted  it  that  way.  For  while  I  result  of  constant  struggle.  Yet  the  achievement  of  the  climate  of 
most  Canadians  seem  prone  to  many  of  us  have  acted,  of  recent  opinion  now  prevailing  in  the 
ignore  —  or  not  to  realise  •  the  year.s,  as  if  our  country  was  some  ^  Western  World,  made  a  speech  | 
connection  between  cause  and  ef-  fabulou.s  South  Sea  Island  where  over  the  B.B.C.  In  his  speech  that 
feet,  nevertheless  the  connection  !  all  the  necessities  of  life  would  long-time  darling  of  the  left-wing  ' 
does  exist,  and  it  always-  will.  |  fa'l  into  our  laps  if  only  we  choose  |  intellectuals  warned,  according  to 
Hence  what  we  have  here  toda.y  is  \  to  sit  still  under  a  tree.  This  is  no  I  an  Associated  Press  despatch, 
the  result  either  of  what  we  willed  I  lotus-land.  This  is  a  land  whose  "that  present  world  tendencies  to-  | 
yesterday,  or  what  in  our  ignor-  I  motto  might  well  be:  "Root  hog  or  ward  centralization  of  government  j 
ance  or  our  indolence  we  failed  to  j  die".  ^  may  lead  to  disa.ster.”  Further-  j 

stop  yesterday.  In  the  long  run  a  In  this  great  land  wc  must  be  more.  Lord  Russell  said  that  if  pre¬ 
nation  tends  to  get  prett.v  much  prepared  to  progress  so  long  as  we  .sent  tendencies  towards  centrali- 
the  sort  of  government  it  wants.  If  ■  have  resources  to  develop  or  emiity  zntioii  were  not  successfully  resist- 
■we  have  wanted  paternalism,  and  i  acres  to  fill.  However,  if  we  elect  ed  we  should  see  a  repetition  of  I 
the  regimentation  which  is  the  in-  to  apply  here  the  lenet.s  of  Statism  what  happened  in  the  fifth  century  i 
evitable  acconipaninieiit  of  pater-  j  we  must  eventually  reconcile  our-  when  the  whole  system  of  govern-  j 
iialism;  if  We  have  wanted  govern-  i  selves  to  a  stable  or  a  decreasing  ment  broke  dowui  wutli  resulting 
ment  to  tell  us  what  we  may  or  population.  VVe  iiiiist  also,  as  a  anarchy  and  poverty. 


On  January  2nd  of  this  year,  | 


may  not  do  in  order  to  spare  our-  concomitant,  accejit  a  corre.spond-  sf 

selves  the  burden  or  the  labour  of  ing  reduction  both  in  the  opportu-  i  Our  tradition  bids  us  to  prog¬ 
doing  for  ourselves,  then  we  can-  nities  open  to  our  descendants,  and  re.ss,  to  go  forward,  so  that, 

not  in  fairness  entirel.y  blame  those  to  a  lowering  of  our  own  standard  nu’ong.st  other  benefits,  there  may 


When  you  taste  salmon,  exceptionally  delicious  and  delicately  flavoured,  chances  are  it  comes  from 
the  silver  hordes  spawned  in  the  mighty  Fraser  and  other  mountain  rivers  of  Canada’s  Pacific  Coast. 


<m&  ^ 


To  a  hundred  and  three  countries  Canada 
sends  one  of  the  world’s  finest  whiskies  — 
Seagram’s  V.O.  Delightfully  different  in 
taste,  Seagram’s  V.O.  Canadian  Whisky 
is  known  all  over  the  globe' for  its  smooth- 


ness,  light  hody  and  delicate  hou(|uet. 
For  the  lightc.st,  cleanest-lasting  whisky 
you  have  ever  enjoyed,  try  Seagram’s 
V.O.  Canadian  Whisky.  Men  who  think 
of  tomorrow  drink  Seagram’s  V.O.  . 


WHY  SEAGRAM’S  SELLS  CANADA  FIRST 


jUis  is  an  adaptation  of  one  of  a  series  of 
advertisements  designed  hy  The  House 
of  Seagram  to  help  promote  the  prestige 
of  Canada  and  sell  Canadian  products  to  the 
markets  of  the  w  orld.  ^ 

The  aflverlisemenls,  which  are 
a[)pearing  in  magazines  and  news- 
papers  published  in  various  Ian-  | 

guages  and  circulated  in  all  parts 


of  the  world,  are  in  keeping  wiEi  ilief 

of  The  House  of  Seagram  that  the  luture 
of  every  Canadian  business  eiili'rprise  is 
inextricably  bound  up  in  the  future  of 
Canada  itself;  and  that  it  is  in 
the  interest  of  every  Canadian 
manufaelurer  to  help  promote 
the  sale  of  all  Canadian  products 
in  foreign  markets. 


THE  HOUSE  OF  SEAGRAM 
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Lake  Shore  Net  Western  Oil  News 
Is  Seen  Higher  . . . . . 


^  I  Each  test  made  at  the  Imperial 

;  Schoepp  No.  1  well  increases  the 
Mill  Average  Improved  importance  of  this  discovery,  loca- I 
I  Oiiar+or  1948  I  ted  four  miles  west  of  the  Wood- I 
f  OTO  bend  section  of  the  Leduc  field. 

1,027  Tons,  Up  from  878 


MINING  MARKET  RECORD 

Tromaetioas  on  TORONTO  STOCK  SXCHANGI 


Lake  Shore  Mines  Limited,  esti¬ 
mates  net  profit  for  the  six  months 
ending  December  31,  1948,  at  $823,- 


Latest  report  was  that  the  well,  Vi-liow 

at  depth  of  5,407  feet,  gave  a  gas  !  iiu^.''' 

flow  of  277,000,000  cubic  feet  and  |  .'»«•  honyn  • 
recovered  2,370  feet  of  oil  and  90  '  Ap<  \ '  Urs. 
feet  of  mud  in  a  drill  stem  test  of  I  -ViTa  . 


859,  equal  to  41  cents  per  share,  five-foot  interval  from  5,402  to 
This  showing  forecasts  consider-  . 
able  improvement  in  earnings  for  ’  m  iji  \tiioiin 

the  full  fiscal  year  ending  June  j  .  '  uVhHi.''' 

30.  1949,  since  net  for  the  year  j  Amcan  Corpora.ion  ol  Delaware, 
ended  last  June  was  $1,207,886,  or  important  producer  and  exploring  ,  un.or 

_  ..  />i-\rv4r\'nnt'  rvnnra  cr  /Mirwincr  'IWIKain.'U 


Arjon 
Anuislicc 
Ashlrv 
Athona 
Atlas  Vk. 


60  cents  a  share.  Both  figures  are  operating  and  owning  '  -  .J 

after  taxes  and  write-offs  for  de-  :  Globe  Oil  and  Refining  Co.,  Wich-  ;  |««sc  . 

ita,  Kansas,  and  a  50,000  daily  ^  . 

preciation.  .  ...  iiciieirnc  . 

,  ^  .  capacity  ref inerv  at  Chicago,  IS  the  '  Ki-vcoiirt  . 

Production  for  the^Utest  six-  American  entry  into  the  r:>-l'-<''’d  . 

month  period  was  $2,819,195,  in-  Compknv  is  con- .  uonH.d 

eluding  estimated  amount  due  un-  o'Shaughnessv  in-  j  . 

der  the  Emergency  Gold  Mining  takenlummn’r  Ji 

Assistance  Act.  The  mill  handled  ,  ^  50,700-acre  reservation,  sur-  '  .  .  •} 

177.483  tons  of  ore.  Balance  shee  ^he  town  of  Castor.  115  i  iin.u.'.m  .-U 

on  December  30,  1948,  showe_i1  northeast  of  Edmonton.  It  .  Vi 


pares  the  present  period  with  the 
year  ended  June,  1939,  and  shows 


working  capital  of  $4,615, 1 83,  believed  that  company’s  efforts  lillffllio  can.’  !’! 
against  $4,621,129  the  year  before,  ■  j,mf  n.a  inkc  ...  2.M 

President  A.  L.  Blomfield  com-  vation.  j  (’ai'iinnn  . T.ii 

pares  the  present  period  with  the  iji  41  lyi  j  .  Cai 

year  ended  June.  1939,  and  shows  1  Qjj  company  is  starting  its  '  ‘tiaHboo'''’  i  J  if 

the  increase  in  earnings  of  labor  to  I  ^.^,1  i.s! 

be  57  per  cent  and  the  cost  of  .  plains,  under  an  agreement  with  '  Ont.  l*orc . 

stores  consumed  is  up  40  per  cent.  ^  j„,pgriai  Oil.  The  well,  located 

The  weighted  average  increase  1^  ,  about  tive  miles  northwest  of  Wet- .  'he  . 

51  per  cent.  Actual  operating  askiwin  and  about  20  miles  south- i  ^  r,.o, 

costs,  exclusive  of  development,  gast  of  Leduc  oilfield,  is  planned  i .vsioria  ....  iT.'if 

have  increased  only  42  per  cent  in  a  test  of  all  horizons  down  to  ■ 

spite  of  the  added  handicap  of  including  D-3  Devonian  equiv-  !  Coioiuiu-  . —  if'.f’f 

more  than  50  per  cent  reduction  in  aient.  Test  is  on  a  seismographed  iT,v’'“ricni’ti.  ’ ! : ; !  lo.m 

tonnage  treated.  feature,  with  Imperial  Oil  holding  j  Con!i.  c.  Cad.  ...  70 

In  spite  of  adverse  conditions,  about  7.000  acres  and  Sun  about  jVhw'Tiro  i9.7ii 
the  mine  today  is  in  even  better  2,000  acres.  Under  the  agreement,  ’ 

physical  shape  than  in  1939  and  it  between  the  two  companies,  the  ,  };r",'tminim  ’ " ! ! ! .’!  ’r.!:.* 

is  ready  to  take  advantage  of  a  9,000  acres  become  joint  property.  (iroinor  . I!'.'.’.’. 

return  to  fair  marketing  condi-  !  !v  vrn^oii'^  ^4  ft*' 

tions,  he  says.  Development  re-'  Central  Leduc  Oils.  Delrio  Oil  Oriniir  1  .y 

suits  in  the  six-month  period  main-  Producers  and  Royalite  Oil  Co.  ;  JJpUa'’"  .  13^,0 

tained  the  ore  position,  the  footage  have  joined  for  exploratory  drilling  Dexter  "jij 

of  ore  exposed  in  drifts  and  avail-  on  a  40,000-acre  crown  reservation  "li'sli 

able  for  stoping  being  in  excess  of  north  of  Lac  LaBiche,  about  115  Diversif’  Mines  i  rj.o.v 

19,000  feet,  compared  with  an  aver-  miles  northeast  of  Edmonton.  First  I'Jn,'"’’  M  ijjnes .  1 ’’fi 

age  of  17,242  feet  for  the  last  14.5  well,  based  on  an  aerial  photo-  Donalda  .iTi.vn 

years.  Average  grade  is  .507  ounce  graphic  survey  which  indicates  a  iVi'an 

per  ton.  sizeable  structural  feature,  will  I'kst  '  Amphi.  . .  , .  i.i.ib' 

During  the  last  three  months  of  i«st  all  horizons  down  to  and  in-  s'univan  ii!.  fi.12 

1948,  the  mill  averaged  1,027  tons  during  the  Devonian.  j  lyder  .  .v.TO 

of  ore  daily,  un  from  a  daily  av'er-  #  ¥  4?  I  .  ’  '’o'-.a. 


ITast  Amphi. 
Cast  Malartio 


of  ore  daily,  up  from  a  daily  av'er- 
age  of  878  tons  in  the  v-ear  ended 
June  30,  1948. 

AnglO'Home  Production 
Shows  Further  Goins 


cmaing  tne  uevoman.  i  Kuter  . 

,  ^  ^  '  KI  Sol  . . . 

I  Imperial  Leduc  No.  130  report-  F.idona  fits.  . 
cd  initial  potential  of  2,759  barrels  '  . ,  ■ 

daily  in  a  4  >2  hour  test.  This,  Fed.  Kirk, 
while  considered  exceptionally  i/aiicf^ur  . 
large,  is  not  a  record  for  the  field,  c.innt  v.K. 

,  The  well  completed  at  5,381  in  the  , 

D-3  zone.  It  is  toward  the  west  ihnVft  laake  .. 


Almost  400,000  acres  of  Crown  r-rah.  iiouMpirt 

T  «  ..  J  _  (tunyana  . 


The  partnership  between  Anglo  '  end  of  the  field,  half  a  mile  east  . 

and  Home  Oil  is  reported  to  have  of  Co-operative  Leduc  quarter.  .<lkid^  KurIp  .  ..  KMino 
met  with  further  success  in  the  ¥  ¥  ¥  (^nl  i''M  idtru"  il  "O" 

Redwater  field.  No.  5  well  having  Imperial  Leduc  No.  165  has  been  rvoidhan'k  'iii.noo 

been  kicked  off  into  production  spudded  'n  in  L.S.D.  1  of  29-  [.''‘J'J'”'"  “a'ooii 

last  week,  with  probability  that  it  5026vv4.  (;oodVMi  . .  .  .  .V .  i’ooo 

is  the  best  well  so  far  drilled  in  the  Almost  400,000  acres  of  Crown  ijrah.  iiouMpiPt 

field.  Before  acidization,  an  18-  Oil  r.ghts  were  taken  under  reser-  I-Juf ‘‘"1^.3, i  il'.iim 

hour  open  flow  run  showed  produc-  vation  in  the  week  ended  February  jjiinnar  .  2,000 

tion  of  730  barrels,  an  average  of  1".  the  Alberta  Government  re-  Hamnpil  .  I’.voo 

40.6  barrels  hourly  and  equal  to  a  ports.  Don  Oils  acquired  39,360  . 

daily  production  of  974  barrels.  j  acres  about  20  miles  northwest  of  IrarrT/ana '  .  .  .5,om) 

This  is  the  fourth  producer  of  '  Lethbridge.  John  H.  Corbett  took  Haxa«a  ....... .... 

the  partnership  in  east  half  of  sec- I  98,240  acres  in  the  north  St.  Heath  .  i/ion 

tion  36-57-22,  and  is  in  subdivision  '  ^20  miles  northwest  of  M;<iiey 

No.  8.  It  entered  D3  Devonian  and  Edmonton.  Frederick  ellington  ^  HiRhiand-iicii  .  1,7011 

set  7-inch  casing  at  3,200  feet  and  Bucher  reserved  59,520  acres  in  .  1 

completed  at  3,276  feet,  with  76  To'^'T'ship  53,  54  and  55,  range  15  Homer'  V.k!  sn.npp 

feet  of  oil-bearing  limestone  open,  5th,  110  miles  due  west  i|o^o  . 

A  fifth  nroducer  No  6  in  sub  Edmonton.  Spica  Petroleums  j},j.ie^  i.’om. 

„  ,  ’  ,  was  given  a  reservation  on  99,520  '  Hudson  Hay  ....  :!.i22 

ssiir  ?„°d  '.’houid  t°  ”z“  c- o  ■ '  ■■  ■  '* 

..  ®  y  P  .  River.  Two  subsidiaries  of  Amer-  Inspiraiion  ...  i„'.ih) 

tion  by  the  time  this  appears  m  Petroleum  took  up  two  other  '"I’  . 

print.  It  was  completed  at  3,243  48  950  5  350  'iL^knir;  S 

feet,  with  43  feet  of  D3  pay  zone  '  acres  Lick  vvalte  . ,  .'oo 

open.  Sixth  producer,  No.  4,  in  ^  v  *  :fi  I  loimrTc  id'no 

subdivision  No.  10,  should  also  be  >  011=  Joiin  .  1:1,200 

in  earlv  this  week  with  casine-  al  K^^ana  Oils  announced  resump-  Kayrand  .  ii.ooo 

in  early  this  week,  with  casing  al  of  operations  at  Kevstone  Keiore  .  is.noo 

ready  set  at  3,20  (  feet.  1  Valley  structure  some  30  miles  i  Jipjij;  j  ‘ 

Wells  Nos.  7  and  8,  in  subdivi- i  northwest  of  Calgary.  An  un- !  Kirk.  Crate".'.'.  32,:ir,o 

•ions  Nos.  1  and  2  will  be  drilled  named  American  concern  is  now  ,  Jijj;};-  •  oa’s"" 

Immediately  and  should  be  in  early  making  a  seisic  survey  of  Roxana’s  Kirk!  Town  *i!odn 

next  month,  thus  rounding  out  the  ,  25,000  acre  holdings  and  if  findings  I  .  .rJiiln 

development  of  the  half-section.  warrant  will  test  Madison,  ,  kac  Duf.mit  s!2ii(i 

_ _ _ _  I  _  ,  IrK^c  I'ortune  ....  4.d0o 

,  :  I.ar  Howan  .  8,0(ta 

U.S.  Company  To  Develop  Condego  Plans  To  ej-fil 

Export  B.C.  Iron  Ore  ,  Increase  Capital  i  ',~La'‘  ' : .  ’  z  ;  21 , wl 


feet  of  oil-bearing  limestone  open. 

A  fifth  producer,  No.  6,  in  sub¬ 
division  No.  7,  has  also  completed 


,  Lac  Dufaiilt 
,  l>ac  I'ortune 
I  Lac  Howan 
i  Lake  Shore 
i  Lakt*  Wasa 
;  (.aniuqiie  ... 

‘  Lapuska 
i  Larficr  “L  ” 

;  I.e|tch  . 

LrncfMirt 


Vancouver.  —  Plan.s  are  under-  |  Stewart  Troop,  president  and  ' . 

way  for  development  of  a  large  ■  managing  director  of  Candego  FpxDuiTi' 

Iron  mine  and  export  of  British  Mines  Limited  states  that  the  com-  "'I'l 

Columbia  ore.  This  announcement  pany  plans  to  increase  its  capitali-  '  i.'imvicomT 
followed  disc.josure  of  exploration  zation  to  provide  funds  for  a  con-  ' 
plans  by  a  United  States  mining  templated  development  program,  i  xiacuss.-i  .... . 
company.  j  A  notide  to  shareholders  will  be  ikuiald  . 


followed  disc.josure  of  exploration  zation  to  provide  funds  for  a  con-  J'v"J^^'’yk  '  ' 

plans  by  a  United  States  mining  templated  development  program,  i  xiacuss.-i  ...... 

company.  j  A  notide  to  shareholders  will  be  iFmald  . 

^  ,  ,  .  .  ,  ,  MJicrie  . 

D.  S.  Tait,  president  of  Privateer  |  sent  out  advising  them  that  the  Mach.>  . 

Mine,  said  U.S.  mining  company  i  company  intends  to  hold  a  special  . 

will  drill  at  Quinsam  Lake,  30  :  meeting  to  consider  increasing  its  MaRli.t 
miles  inland  from  Campbell  River  |  capital.  .At  present  Candego’s  au-  ,  ’ 

Vancouver  Island,  to  determine  the  thorized  i  outstanding  capital  .viaraiRo  . 

quantity  and  quality  of  ore  on  the  consists  of  3,500,000  shares  of  $1  - 

Quinsam  jiropcrty.  ^  per  share.  TcWatirrs  . 

Tait  said  the  plan  is  intended  to  '  that  Candego  ..'‘I'l’.Ijij  ' 

be  preliminary  to  mining  of  a  sub-  Planned  to  undertake  an  extensive  .H.sh.,'  . 

stantial  quantity  of  ore  by  the  Ar-  ;  development  program.  He  did  not 


gonaut  Company,  Canadian  subsi-  | 
diary  of  Utah  Construction  Com-  j  Program 
pany.  He  believed  the  ore  would  ,  “ 

be  exported.  I  ^ 


indicate  the  possible  extent  of  this  Ivcw  AiRcr  .. 
program. 

STANOLIND-EMPERIAL  ;'>"  M'Hoii" 

Sfw  Norztme 

Calgary.  —  Confirmation  of  an  ; 
oil  strike  at  Barrhead  has  been  '  vic’houon 

made  w'hen  Stanolind  -  Imperial  |  . 

Barrhead  No.  1  flowed  53  barrels  '  srw  'Thnrbois 


Golden  Manitou  Pays 
Anofher  5c  Dividend 


STANOLIND-EMPERIAL 

Calgary.  —  Confirmation  of  an 


-  I  of  water-free  crude  in  first  hour  on  ! 

Toronto.  —  Golden  Mr"  tou  1  production  of  the  Madisone  lime- ;  s.’^pirk' 

Mines  Ltd.,  has  d'tlaicd  its  ...ird  .stone.  C  "  flow  wa.s  about  3  mil- |  . 

Interim  dividend  of  5  cents  per  bon  ft.  dr'  -.  Gravity  of  crude '  soA'h.  ('am 

■hare,  the  current  declaration  be-  was  22  to  25,  somewhat  heavier  |  NwH'iand  . 

lag  payable  April  1  to  shareholders  than  Leduc  and  Redwater  crudes,  i  oiama  .  .  . 

of  record  March  10.  Similar  'several  hours  more  of  te.-ting  will  jo’i-eary  . 

•mount  was  paid  January  3,  indi-  ,  be  required  to  determine  c!.  nite'y  i/ilubtrans 

eating  payments  will  be  made  the  flow  rate,  but  it  is  definitely  . 

quarterly.  |  indicated  that  production  is  com-'osisko  . 

At  a  meeting  of  directors  here  mercial.  The  well  is  on  a  160,000-  (j.-.,,,, . 

W.  Y.  Denison  was  added  to  the  !  acre  crown  reservation  farmed  out  I'am.iu'r  f'.*' _ . 

board,  filling  the  vacancy  left  by  by  Imperial.  handoia  . 

the  death  of  Redmond  Code.  ,  -  l■arl.pc■  . 

Quebec  Manitou  Mines,  Ltd.,  big-  KAYRAND  MINING  . .  . 

gest  shareholder  in  Golden  Mani-  j  Kayrand  Mining  &  Development  . 

tou,  also  declared  a  dividend  on  its  company  will  drill  10  holes  to  test  IS'.hih.  ; 

stock  at  the  rate  of  2  cents  per  ^  shaft  area  on  the  Dominion  iMcklc  ciow  . 

share,  paj’able  April  1  to  share- j  j,rg  ^  lead  property,  says  A.  A.  i*,*!,**^ . .  " ’ 

holders  of  record  March  10.  Tliis  j  vice-president.  The  first  I'owtii  iii>ii}ii  .. 

Is  also  the  third  dividend  by  thisj^oie  is  nearly  finished,  although  Fr”s'to*i'’"*." 
roiiipaiiy,  the  two  previous  pay- j  4g  Jegree.s  below  zero  weather  has  I'urdy  v>:>  a 
Iiients  being  2  cent.s  per  share.  i  been  experienced.  Three  samples 

Directors  of  Quebec  Manitou  fpom  a  trench  near  the  shaft  re-  Uueiii>toii  . 

also  met  and  J.  I.  Cummings  was  turned  the  following  results,  re-  bfe"r"'Mae.  " ' 

appointed  president,  succeeding  gpectively:  15.66,  6.19  and  44.86  ijeRiourt  .  . 

the  late  Redmond  Code.  H.  ’W’.  per  cent  lead;  26.25,  10.20  and  8.11 

Knight  was  appointed  \'ice-pre8i-  per  cent  zinc,  and  .70  ounce  and  Roybur  . .  .... 

dent  of  the  company.  .90  ounce  tilver.  SiLn''°Antonlo 


OMjIake  . 

:  loifio  (I-astl 

i'aiiiour  . 

l^andora  . 

i*unimu<{ue 

LarljEc  . 

Luyniastfr  .... 
Mciul  . . . 
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Ontario  Mineral  Output 
36  p.c.  National  Total 

Ottawa. — The  Dominion  Bureau 

of  Statistics  reports  that  Ontario  i  - 

accounted  for  36  per  cent  of  Can-  Value  of  57  I  Million  for  HIGHLAND-BELL  HOSCO  GOLD  PAYMENT 

ada’s  mineral  production  in  1948.  io>io  II  ■n'ki'll'  i  ■  net  profit  Hosco  Gold  Mines  has  received 

j  The  Bureau,  which  announced  1948  Up  Million  frOITI  >s  reported  by  Highland  Bell,  Ltd.,  payment  for  February  15  instal- 
I  some  weeks  ago  that  total  mineral  Previous  Year  fiscal  year  ended  31,  De-  tnent  of  100,000  shares  at  15  cents 

I  production  for  the  year  was  a  rec-  I  -  cember,  1948  at  $248,864  equal  to  a  share  under  agreement  with 

I  ord  at  $806,180,000,  said  all  prov-  I  Saint  John,  N.B.  —  Hon.  R.  J.  cents  per  share  and  compared  Zenith  Securities  Ltd.  Issued  capi- 

I  inces  showed  higher  output  values.  |  Gill,  Minister  of  Lands  and  Mines,  Sl<’53,685  or  10  cents  per  share  tal  is  3,700,000  shares,  leaving  300,- 

Ontario’s  output  in  the  year  was  j  in  his  annual  report,  states  that  previous  year.  000  treasury. 

valueil  at  $286,658,000,  compared  i  the  estimated  value  of  mineral  pro-  During  the  year  a  total  of  5,466  - 

witn  $249,624,000  in  1947.  British  I  duction  in  New  Brunswick  in  1948  were  shipped,  containing  740,-  KIRKLAND  GOI.DEN  GATE 

Columbia’.s  output.  18.3  r?  of  the  i  was  $7,100,333  which  is  the  high-  off"  ^  Kirkland  Golden  Gate  Mines  ad- 

e  ’  representing  an  in-  ®  vises  an  additional  25,000  shares 

$14 <,318, 000  compared  with  $116,-  |  crease  of  $2,000,000  over  1947  ,  profit  for  the  final  quarter  market 

"''  TA'/ZZ, -»»> 

was  $14 <,082, 000,  18.2fr  Of  the  Do- I  through  higher  yields  and  higher  neriod  amounted  to  1  353  tonfmn  shares,  leaving  521,069  in 
ininion  total,  a.s  compared  with  ■  x-ainp.!  period  amounted  to  1,353  tons  con-  . 

$115,152,000  in  1947  '  ‘  taining  169,428  ounces  of  silver 

_  _  i  The  chief  mineral  production  of  ,  valued  at  $142,164. 

_  ^  _  _  _  i  the  province  is  coal  with  a  yield  of  _  NEW  RlULAMAQl^E 


Mine  Output 
N.B.  at  Peak 


News  Briefs  of  the  Mining  Fields 


Value  of  $7.1  Million  fori 


HIGHLAND-BELL 


Columbia’.s  output,  18.3 r?  of  the  i  was  $7,100,333  which  is  the  high- 
all-Canada  total,  was  value  at  ,  est  on  record  representing  an  in- 
$147,318,000  compared  w’ith  $116,-  |  crease  of  $2,000,000  over  1947 
<  <3,000  in  1947.  Figure  for  Quebec  j  The  Increase  was  achieved  both 
I  was  $14 <,082, 000,  18.2^7  of  the  Do-  |  through  higher  yields  and  higher 
I  ininion  total,  as  compared  with  ;  values 
$115,152,000  in  1947.  !  ^  • 


Redwater  Field  i  .502,524  tons  valued  at  $3,591,378.  |  ELDER  MINES  OUTPUT  |  New  Bidlamaque  Gold  Mines  re- 

;  The  tonnage  increase  was  175,914  Limited,  produced  P^'^^s  that  during  the  period  Feb- 

increase  in  value  more  $37 121  in  January  includine-  S3-  4  to  10  inclusive,  100,000 

WalleCi  I  than  $1,000,000  over  that  of  1947.  593  to  be  received'  from  Federal  shares  were  sold  on  the  open  mar- 

-  In  the  production  of  non-metal-  Government,  with  operating  profit  which  the  company  receiv- 

Board  fo  Hear  Problems  structural  ma-  estimated  at  $4,957.  Tons  handled  $5,888,  less  brokerage.  Issued 

of  All  lntprPct(x/4  Cnm  i  increased  w'hile  the  4,549  amounted  to  7,516.  Mine  manager  capital  is  2,800,005  shares,  leaving 

.  |HTereYea  ,  tons  production  of  peat  moss,  an  A.  H.  Hornsberger  expects  that  by  199-995  in  treasury. 

panies  in  ’fhat  Area  '  industry  which  is  rapidly  develop-  early  March,  necessary  preparatory  - 

-  :  ing,  was  almost  double  that  of  work  on  new  levels  will  have  NOBZONE  OPTION  DROPPED 

Calgary  A  meeting  has  been  1947  and  was  valued  at  $203,665.  reached  a  stage  when  increased  New  Norzone  Mines  February  6 


j  the  province  is  coal  with  a  yield  of 
!  502,524  tons  valued  at  $3,591,378. 
\  The  tonnage  increase  was  175,914 
I  and  the  increase  in  value  more 
!  than  $1,000,000  over  that  of  1947. 


I  called  by  the  Petroleum  and  Natur- 
!  al  Gas  Conservation  Board  for 
:  March  9  of  all  companies  interest- 
I  ed  in  the  Redwater  field.  Conser- 
'  vation  problems  will  be  discussed. 

I  The  board  may  set  allowables  for 
I  the  producing  wells.  At  present,  i 
there  are  no  legal  restrictions  on 


There  was  also  increased  produc-  earning  potential  can  be  attained,  instalment  of  250,000  shares  at  15 

tion  m  gypsum  at  90,499  tons  -  I  cents  a  share  under  agreement 

valued  at  $502,270  while  natural  ELDONA’S  SHAFT  with  Noront  Securities  Co.,  has  not 

gas  yield  was  428.303,000  cubic  Eldona  Gold  Mines  reports  the  exercised  and  balance  of 

feet  valued  at  $289,860  and  petro-  first  level  in  the  new  sinking  pro-  a&rement  has  been  terminated  by 

leum  30,495  barrels.  gram  is  being  completed  at  1,150  H’Htual  consent. 

Once  upon  a  time  New  Bruns-  ^ccL  Fhirther  level  will  be  opened  , ........  „ ,  _ 

....'..1.  at  1.300  Jlnrl  1  4.KO  fopt  onrl  Hrixrpc  SILANCO  PAYMENT 


a  flooded  market  could  force  the  I  Canada  and  the  United  States  run-  expeciea  lo  reacn  extension  ot  tne  receiveu  payment  lor  izo.uuu 
board  to  restrict  the  outnut  of  eanh  '  ^ing  all  the  way  from  small  ones  Hiain  ore  and  other  ore  indicated  shares  at  30  cents  a  share,  part  of 
!  well.  This  is  called  proration  of '  drilling.  February  7  in^alment  under 

(production  and  if  and  when  it  meter.  However,  changing  methods  agreement  with  Torny  Financial 

i  comes  would  probably  affect  all  '  *”'*’^®*  NORPICK  MINES  Corp.  Balance  of  agreement,  com- 

i  wells  in  the  province.  I  ^*’y>  '^'bile  still  active,  is  not  on  a  Colin  S.  Johnston,  consulting  en-  prising  option  on  375,000  shares  at 

I  The  season  of  increased  con-  ^^rge  scale  today.  Last  year  the  gineer  for  Norpiew  Gold  Mines,  ad-  $9  cents  a.  share  has  been  amend- 
I  sumption  is  rapidly  approachine-  '  production  was  204  tons  valued  at  vises  that  the  geophysical  survey  to  provide  for  an  option  on  125,- 
land  it  is  thought  that  proration  I  $13,260.  '  of  the  company’s  property  just  j  000  shares  at  the  same  prkeexer- 


2(j<o  might  not  have  to  be  resorted  to  j - 

?,1  for  several  months  yet.  But  with  |  Cufback  LoOmS  FOf 
i'l  all  available  tank  cars  in  u.se  and  '  A  Anl#| 

the  Leduc-to-Regina  pipeline  not ;  Africa  Gold 

ii  '  yet  started  and  the  Leduc  and  Red-  ,  <  o 

'water  fields  rapidly  expanding  a 
'■(  ,  ..  .  .  ”  <xntnnt  mav  have  to  be  cc 


_  '  west  of  city  is  nearly  finished.  The  i  cisable  on  the  15th  day  of  March, 

BOms  For  !  "^ork  has  revealed  several  anoma-  '  April  and  May,  respectively.  Issued 

J  lies,  including  one  having  an  out-  j  capital  is  3,570,000  shares,  leaving 

;a  Gold  lined  length  of  1,600  feet  in  low  430,00  in  treasury. 

-  I  ground.  A  diamond  drill  has  been  - 

South  Africa’s  gold  |  moved  to  test  this  area  immediate-  MINING  OPTIONS 


Anglo-Home  Redwater  No.  5,  in 


Spokesmen  for  the  Transvaal 
Chamber  of  Mines,  in  testimony 
before  a  state  commission  investi- 


BUTFALO  ANKERITE 


Consolidated  Astoria  Mines  Ltd. 
I  reports  underwriter,  Stuyvesant- 
I  North  Ltd.,  has  exercised  its  rights 


Rich  ore  developments  in  Buf-  I  to  purchase  100,000  shares  at  20c 


barrels  of  oil,  the  equivalent  of  mining  costs,  declared  that  falo  Ankerite’s  three  new  veins  j  a  share.  Shares  still  under  option 

974  barrels  a' dav.  This  is  coj,.  j  unless  the  government  reduces  ma-  have  resulted  in  a  startling  rever- j  at  varying  prices  total  2,100,000. 

sidered  unusually  big  for  a  test  be-  ;  and  supply  costs  or  the  world  sal  of  form  for  the  company  which  ‘  El  Sol  Gold  Mines  Ltd.  reports 

fore  acidizing.  The  well  is  now  i  price  improve.s,  mines  j  had  been  sliding  down  at  an  alarm- j  Federal  Trading  and  Agency  Co. 

being  acidized.  j  throughout  the  Union  would  have  j  ingly  fast  rate.  The  company  does  I  Ltd.  have  not  taken  up  option  in- 


;  being  acidized.  j  mrougnouL  me  - 

•2  j  Western  leaseholds,  with  consid-  |  curtail  output 

jo  '  erable  valuable  acreage  at  Red-  !  -  I  operations  have  been  regularly  I  and  the  option  agreement  is  no 

ItH'^  'water,  and  two  wells  drilling,  got  a  1  Kirkland  Lake  Gold  [showing  a  pod  profit  in  recent  !  longer  in  effect. 

I  flow  of  oil  in  28  minutes  in  a  test :  PrnfSfc  Cii*  hw  Cac*«  i  expected  a  fair  | 

i  of  the  No.  2  hole,  with  bottom  at  |  ' **7  V»05T5  profit  will  still  be  shown,  even  if  NEGUS  OUTPUT  $100,000 

'  3.267  feet  and  only  10  feet  of  hole  I  Kirkland  I  ake  Gold  Mininc-  Co  company  is  to  be  forced  to  reduce  I  Production  at  Negus  Mines  Lim- 
:op.„.  i  Ltd  '?rth“ar  enZ  ’"‘"Z  /*“•  «'  ■’““'■y.  «- 

- !  .31.  1948  had  operating  profit  of  ,  cording  to  preliminary  figures,  was 

(Cariboo  Gold  Quartz  l  $315,772  against  $558,369  and  net  bUFFAL^NADIAN  to  bring  average  month- 

'  11  ..  t/A  71/  BUI-J-AEU  . ly  production  for  the  four-month 

j  Steps  Up  Production  \hfre  compared  v^th  Canadian  Mines  is  start-  period  ending  January  31,  1949,  to 

Vancouver.  -Cariboo  Gold  ;  $5^  417  or  6^4  cent^  per  share,  in  i>«'«®d;ately  a  diamond  drilling  just  over  $100,000,  it  is  learned. 
(Quartz  Mining  Co.,  reports  pro- I  previous  year  President  J.  B  -Ty-  a  thum^ng  big  Production  for  the  final  quarter  of 

i  fnn  dxDv  H  •"  200  nell  states  that  costs  have  increas-  ^  northwestern  Quebec,  which  _ 

■  ,  ,  r ■  considerably,  relegating  quan-  optioned  a  short  time  ago  from  NEW  JASON  MINES 

^  uary,  marking  an  important  step  .  titles  of  what  had  been  good  ore  -  g.  Francis  Mining  Co  The  1.-  ,  xx  ♦ 

toward  raturn  to  a  profUabla  baala,  ,  to  wa..lo  and  ahort.nlng  th.  Ufa  of  I  of  t"  p„“am  wlS  dapand  u.J  Tn  ZaZSt  /a'o”  al  "Z 

according  to  Dr.  D.  W.  Burnett,  .  the  mine.  Production  was  $1,378,-  resu  ts  secured  but  two  Uu  independent  geologist  on 

president  of  company.  !  353  in  1947  compared  with  $1,613,-  [  hSies  hLrieen  spottS  to  dlTe  I  making  a  report.  A 

Sinking  and  equipping  a  new  857  in  1917.  During  the  year  93.-  i  Jnl  from  the  shore  “f  ai  islaS  i  official  points  this  is  but 

:  shaft  to  2,000  feet  and  the  neces-  880  tons  of  ore  were  milled  with  (  the  other  from  thficrof  LaS  I  ’‘Z  ,  excellent  re- 

I  sity  of  drawing  all  mill  feed  from  '  an  average  gold  recoverv  of  $14.68  |  n I  steadily  being  met  in  dcvelop- 
the  upper  levels  onlv  while  this  '  I  ^asperai.  nient.  “All  the  money  needed  to 


not  claim  to  be  in  the  clear  yet  but  j  stalment  due  on  February  1,  1949, 


.(U'j  'water,  and  two  wells  drilling,  got  a  I  Kirkland  Lake  Gold 

'  Profits  Cut  by  Costs 

I  of  the  No.  2  hole,  with  bottom  at  j  * 

.(ks  ,  3,267  feet  and  only  10  feet  of  hole  |  Kirkland  Lake  Gold  Mining  Co., 


3,267  feet  and  only  10  feet  of  hole 
open. 

Cariboo  Gold  Quartz 
Steps  Up  Production 


$315,772  against  $558,369  and  net 
profit  of  $173,473  equal  to  3*4 


Sinking  and  equipping  a  new  857  in  1917.  During  the  year  93,-  i 
shaft  to  2,000  feet  and  the  neces-  880  tons  of  ore  were  miUed  with  ( 


Current  assets  were  lower  at  ]  ^  Francis  about  a  year 


A  magnetometer  survey  carried  j-each  production  has  been  arrang- 
out  by  St.  Francis  about  a  year  gj  ..  g^id.  “It  will  not  be  a 

ago  indicated  several  anomalies,  amount.’’ 

some  of  which  were  decided  to  _ 


...  capiiai  sLouu  0.1.  L,u«ipaicL<  j^g^yg  jittig  interest.  The  one  now  UNITED  ASBESTOS 

'with  $707,833.  Ore  reserves  are  1  .  _  .  .  however  some  of  Aoon-ixxwa 

The  first  half  of  1949  will  be  de-  :  estimated  at  324,654.  tons  against  were  decS  tr’have  little  underway  to  develop 

voted  primarily  to  opening  known  |  331,540- at  close  of  1947.  interest  The  one  now  to  be  drill-  prepare  for  milling  program, 

' _  interest,  me  one  now  10  oe  arm  and  it  is  proposed  to  sink  shaft  to 

L  B  J  however,  appears  to  have  in-  ^  vertical  depth  of  550  ft.  with 

>rbrif  Mill  rrOdUCTiOn  trigulng  possibilities.  lateral  work  to  be  carried  out  on 

Ben  $1.5  Million  a  Year  Another  property  mterest  re-  horizon,  says  P.  M.  Ma- 

-  cently  secured  by  Buffalo  Cana-  consulting  engineer  of  United 

Torbrit  Silver  Mines  placed  its  dian  is  represented  m  a  arge  oc  Asbestos  Corp.  Ltd.  Diamond  drill- 
...  oxn  _ _ ill  ooritr  of  vendoi'  shavcs  m  Bucan  Mines  onH  thro* 


orebodies  on  the  lower  levels  with  | _ 

consequent  dilution  of  mill  feed  by  Jorbrit  Mill  ProduCtlon 
(development  material  —  Dr.  Bur-  c  ■J’ll*  V 

j  nett  says  he  is  confident  revenues  (  SoOn  $1.5  Million  O  YOOr 

from  production  will  more  than  i  - 

I  cover  all  co.sts  involved  in  this  un-  I  Torbrit  Silver  Mines  placed  its 
i  dertaking.  He  adds  that  the  out-  I  new  350-ton  mill  in  operation  early 


interest.  The  one  now  to  be  drill¬ 
ed,  however,  appears  to  have  in¬ 
triguing  possibilities. 

Another  property  interest  re- 


ing  is  to  be  continued  and  three 


ueriaKing.  ne  auus  iriat  me  oui-  :  ...  - - - j  half  intoroaf  in  finnnr'inp-  of  —  —  - -  - 

look  is  for  a  Stepping  up  to  a  fully  ;  in  February,  and  the  mine  is  ex-  and  a  naif  inieresi  in  i  ^  ^  g  machines  are  to  be  used  during 

profitable  rate  by  next  summer  or  j  pected  to  add  more  than  $1,500,000  1  ®  .  .  £-0110  ariiarent  to  Holline-  winter.  An  electrical  sur- 


1:114  at  the  latest  next  fall  depending  on  .  annually  to  British  Columbia  s 
*  the  labor  supply.  i  silver  production. 

17 _ I  Company’s  estimate  is  based  on 

^  ROUANDA  GOLD  ‘  full-time  operation  on  ore  averag- 

Rouanda  Gold  and  Metals  Ltd.  is  '  ing  20  ounces  silver  per  ton  and  a 


located  group  adjacent  to  Holling- 
er  holdings  on  the  north  shore  of 
Great  Slave  lake. 

HOMESTAKE  DIVIDEND  j 

Homestake  Mining  Company  has 


vey  is  being  completed  to  deter¬ 
mine  depth  of  overburden. 

NEW  MARLON  GOLD 

New  Marlon  Gold  Mines,  in  first 


, - — - - „  —  -  -  ,  .J  1.,  i.  aena  01  ou  cenus  per  aiiiiie,  pay-  "  =  - -  -  ■ 

on  the  company’s  main  block  of  |  Torbrit  may  do  considerably  better  March  18  to  .shareholders  of  been  able  to  show  an  operating 

claims  in  Beauchastel  twp.,  a  com-  !  than  the  original  20  ounces  esti-  March  8.  profit  for  1948  of  approximately 


.2.">  claims  in  Beauchastel  twp.,  a  com-  !  than  the  original  20  ounces  esli-  March  8.  profit  for  1948  of  approximately 

pany  report  states.  The  company  |  mated  and  of  late  the  price  of  _  $100,000  from  preliminary  figures. 

.I'j  properties,  consisting  of  35  un-  silver  has  moved  up  above  the  70-  BORDULAC  MINES  7n  same  period,  the  last  of  the 

patented  claims,  are  located  in  cent  mark.  Bordulac  Mines  sold  an  addition-  obligation  to  the  bank,  amounting 

(itT'i  Rouyn  -  Noranda  area.  Northern  First  earnings,  tax  free  for  three  io,250  shares  on  the  open  mar-  to  $62,500  at  beginning  of  the  year, 
’or,',*  Quebec,  and  are  divided  into  six  I  and  a  half  years,  will  go  to  the  con-  during  January,  for  which  the  has  been  wiped  out  and  a  start 

.0!)  ■“  blocks.  I  trolling  company.  Mining  Corp.  of  „  "received  $1,490,  and  33,-  made  on  building  up  working  capi- 

■j.J  All  groups  lie  within  a  20-mile  |  Canada,  as  repayment  of  interest-  shares  were  issued  in'  payment  tal.  However,  a  net  loss  will  be  re- 

(o’iMi  radius  of  the  town  of  Noranda.  I  free  advances.  Torbrit  instals  its  odvanreq  of  S4  020  made  in  De-  corded  after  all  charges  and  write- 


radius  of  the  town  of  Noranda.  (  free  advances.  Torbrit  instals  its  advances  of  $4,020  made  in  De- 
Surface  prospecting  and  assess-  (  own  hydro  plant  and  is  thus  assur-  jggggjj  capital  is  2,089,320 

ment  work  have  been  carried  out  ed  of  low-cost  power.  Anotner  leaving  910,680  shares  in 

on  main  property  in  Beauchastel  factor  making  for  low  costs  is  the  treasury. 

and  working  program  has  been  wide  orebodies.  In  latest  drilling  _ 

proposed  to  map  and  prospect  sur-  one  hole  ran  20.8  ounces  silver  over  LAKE  ROWAN 

face  exposures  in  this  group,  fol-  165.5  feet.  Effective  immediately,  249,892 


lowed  by  stripping,  trenching  and  - 

sampling  of  all  mineralized  zones.  Millions  of 
Decision  on  drill  program  will  each  year  in 
await  completion  of  this  work.  common  cold. 


shares,  leaving  910,680  shares  in  Tonnage  milled  has  been  holding 
the  treasury.  up  better  and  in  January  averaged 

-  !  180  tons  daily.  It  is  hoped  to 

LAKE  ROWAN  j  maintain  a  figure  of  around  175 

Effective  immediately,  249,892  tons  a  day  as  this  is  felt  to  be  the 
shares  of  Lake  Rowan  (1945)  best  rate  for  efficient  operation. 


SHfid.  Hiver  .. 

Sannorni  . 

Senator  II. 
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Sheep  Cr . 

Sherritt  . 
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Silaiiro  . 

Silver  Miller  . . 

S’iseoe  . . 

Sladeii  . 

SpriiiK^T  Stiir. 
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Slarratt  . 

Steel oy  .  .... 
Steep  Hork 
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Sitlllvaii  . 

Surf.  Inlet. 

Sylvar.Ite  _ 

Takii  . 
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j  Torbrit  Silver 
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I  pper  tainudii 


Millions  of  working  days  are  lost  ^  released 

ch  year  in  Canada  through  the  escrow  by  the  Ontario  Secu- 

mmon  cold. _ rities  Commission,  comprising  the 

_  1'.  .o.'i'..  .01  balance  of  pooled  shares. 

i,s  ;<«  —  .111  -w  _ 

Z  I'l/.  ’20  j'-I  WILTSEY  UOGHLAN 
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^  from  escrow  by  the  Ontario  Secu-  CHAVIGNY  TO  DRILL 

_  rities  Commission,  comprising  the  Four  properties  are  owned  by 

.01  balance  of  pooled  shares.  Chavigny  Gold  Mines  and  the 

'  -  -  -  eight-claim  or  No.  3  group  in  Ma- 

!i.-,  WILTSEY  UOGHLAN  tachewan,  Ont.,  field  will  shortly 

J  Reaming  out  of  drill  hole  No.  4  start  drilling,  officials  say.  The 

at  Wiltsey-Coghlan  Mines,  to  per-  company  has  its  own  drilling  out- 
mit  deepening,  has  reached  depth  fjt.  while  road  building  through 
of  1,206  ft.  Advance  of  114  a  day  piavelle  Township  parallel  veins 
,.  is  being  made,  so  that  the  present  ^^ere  found  by  company  men  and 
'4.',  hole  depth  of  1,750  ft.  is  expected  sai^j  to  carry  gold  and  metal 
•Jj?  to  be  reached  next  week  with  deep-  values.  The  company’s  original 
i!.//!!  ^  ening  to  start  a  few  days  later.  group  was  at  Swastika,  Kirkland 
^.os'4  Wiltsey  adjoins  east  of  Waite  Lake;  the  No.  2  property  four 
.'oTV*  Amulet  and  is  carrying  out  the  ^jjes  from  Elk  Lake,  the  No.  4 
deep  test  to  probe  horizons  where  group  being  the  old  Grondin  Iron 
2..'i4  indications  of  a  new  copper  ore-  property  near  Three  Rivers,  Que. 
.[i8'/i  body  have  been  secured  at  Waite. 
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EXTEND  COPPER  TARIFF 

Washington  —  The  House  has 
paissed  a  bill  suspending  tariff  duty  j 
on  copper  ores  and  concentrates  1 
and  other  copper-containing  im¬ 
ports  until  March  31,  1951.  This 
bill  continues  in  effect  a  special 
suspension  to  expire  March  31, 
1949  —  it  does  not  affect  imports 
under  copper  sulphates  which  are 
still  dutiable  under  present  law. 


Globe  Oil 


Slock  Exchange  Record  — Montreal  and  Toronto 
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INVESTMENT  YIELDS  Canadian  Active  Bond  Prices 


— Week  Knded  I'eh.  21ind — 
Ciirrrnt 

Hijih  I.OW  Div  Hate  STOCK  U 

17’*  I.'*  Jnt.  Ahitibi .  I'l 

its '  j  ..  $2. ah  Do.,  Lst  prel . 

L'0>4  $!  .*>()  Do.,  2n«l  prof .  2(J 

2a  21^4  Sl.tKI  Aoadia-Atlunf  io,  “A  .  2.^ 

m  H)1  $a.fH)  Do.  prof .  102 

Jl  10  .aO  Aomofilovo . . 

0’-2  S*4  .00  Apnow  Siirpays .  U 

f»<>  47’*  .  Alconia  Stool  ('orp .  -10 

01*4  ."iO**  12.00  Aluminium  Ltd .  ."lO 

JiO’4  2a’2  11.00  Do.,  prof .  20 

H’  i  8^4  Flit.  .Anialtfamatod  Llocirio.. 

7*2  ..  Int.  AmlianNnt'l . . 

47  M'2  ^2.2a  \n«lo  ('an.  IVI..  rirol.  .  14 

IS  17  AiikIo-N/M .  M7 

O’j  a>4  .00  Arcus  C’orp .  ti 

72  07  $1..">0  Do.,  prof .  72 

,20  .10  ...  Do.,  warrants . 10 

2014  22  $1.20  .\.sl>o.stos .  2a 

12*4  11 ’4  r»0  Ashdown  ilnriiwaro _  11 

•lOj^  ..  Int.  Assoi’. 'rol..  com . 

•IH)  ..  Int.  Do.,  prof . 

r2U  II '4  $1  (Ml  Atla.M  Stools .  !I 

a's  ..  Jnt.  Auto  I'Jloctric, com .  I>') 

7h  ..  .•'■>0  Do.,  “A” .  1,7 

Jt)  0  .t>0  Auto  I'abric ,  ’ .  {» 

a '4  4*<  ,40  Do..  “B  ” .  7) 

Hi  l.T  $1.00  Halos  A’Fnnos .  10 

22  10’ j  $l  ,aO  Bathurst  I’apor,  .  20 

<i’4  a  int.  Do..  “It” .  .> 

4."»  42ja  $2-(K>  FtoattyBros .  l.*» 

lOa  ..  $0.00  lioldinc-C'ortirolli  .  ..  .  .6lt)0 

JOO  ..  $7.IK»  Do.,  prof . 6100 

11  0*4  .00  Bolciiim  (ilovc .  60 

17’ a  ..  $1.00  Do.,  prof .  17 

4l^ii  28*4  $2.00  Boll  Tolophono .  20 

J.27  1.10  .  .  .  Do.  “richts” . 1.27 

J8  ,.  $J  .(K)  Hortram  A’ Sons,  “A”.  .  17 

ti'i  a’4  .20  Do..”lt” .  7 

0  8  .40  BillmorolFat .  8 

lO’i  ..  $1.00  Do..  “A” . 

12  11*1  •  •  Blue  Ribbon .  6II 

Al  ’j  50  $2.7)0  Do.,  prof .  6.")0 

12  ..  ....  Blue  2  op  Breworv .  62.'> 

*10  0  ..-,0  Bowes  I.td.,  “A”‘ .  60 

21  22  Int.  Do.,“B” .  22 

I.25  .4a  .12  Brand  A' Millon .  1.1 

8'j  ..  ..*»0  Brantfonl  ford.,  com.  . 

2.*)  ..  $1.20  Do.,  prof .  62a 

10' 2  18*4  $2.fK)  Hra*ilian .  18 

la  M'.>  .tiO  Browers  <k  Distillors _  14' 

►22  21*4  $1.00  BricbtL^(V)..'r.  620' 

12  12  $1.(K)  B.A.  Bank  Note .  12 

21*4  22’g  $1.00  B.A.Oil .  22| 

2a$^  24  ’  .027a  Do.,  T>rrf .  2a 


Low  Sale  Change  Sales  High  Low  Div  jtate 


— Work  Endod  Feb.  22nd 
Last  Price  Current 

High  Low  Sale  Change  Sales  High  Lt.w  Div  Hale  STOCK 


Last  Price 

High  Low  Sale  Change  Sales 


-I  *8  22:>o 

+  2  47a 


>31  18'.*  12  *1,00  Di.stilkTM-Soagrum.s. 

*100  JS.-)  (KJ  Don..  Ando . 

10  0.}’^  .  00  Do.,  prof . 

'80  -h')  21'  ..  $1,20  Dominion  Rridco. . 

7)0  20*4  10*4  $l..’iO  Dom.  (’onl.  prof. . . 

..  0  h  .“)()  Doiu.  Dairies . 

l.j  $1.77)  Do.,  prof . 

!()0  ‘1^  12  $3,tK>  Doin.  Kncincorlnc. 

IL)  27*4  27)*4  $1.4fl  Doin.  I'oundrios. . . 

2a  Jl  .fKl  I>om.  (ilnsp . 

.  ,  2.)  2|  $1  .40  Do.,  prof . 

FI  Dom.  .Mapnosium. 

■10  $I  (M)  Doth.  .Mnltinc . 

HFfF/'8  $7».00  Do.,  prof . 

.‘>0  d8  $1,00  Dom.  (iilcloili . 


.6110  0I2O 
.  602^4  «I04 
.  32'.  32 ’4' 


10’ 8  10^2  +  1155  *-70 


12 ’4  72’^ 

20  21 


12;  i  12’4'  12 

62a 

100*^  l(tO»^ 


•270  $7.(X)  Do., ‘  A”  prof.  .,  .  6200 

*453  $7.(X>  Do.,  “Jt”  prof . 6302 

27  20^'  $I.(X)  Do..  4';  prof .  27'4 

2' 2  ..  ....  Morrison  Brass .  63 ’4 

Oh  0  .50  Mt.  Hoynl  RiceMilLs.  .  /,8‘o 

23  22’^  .80  >Iurphy  Paints,  <fni. . . 

38J^  37’'4  $2,00  National  Breweries.  ..  .  28’  '. 


(Sopplied  by  Oswsid  &  Drinkwster) 

Div.  App.  VI(L 
rate  price  P.C. 

.Miiniiniiiin  .  2.00  57  2.51 

liic.,  K.xtra  .  2.05  57  IJ)5 

Bathurst,  “A**  1.50  20  7.50 

Inc..  E.vtra  ........  2.25  20  11.25 

H.C.  Pr..  *‘A**  ...  1.60  26  6.15 


Government  Bends 


;i.j  41  40 

370  ]IJ5  lO’i 


1200  2S}  -,  27U  f  I  ■■’,() 

-  10  I.".’,  .(« 

If  10,' 5  ir>>;  Int, 


n ' II',' 
' .  ,/.*(  f 

W‘.g 


fclOO 

fclOO  f.l7(l 

i'»U  "II 

I7'j  I7ii  17'j  4-  I! 

ml,  :i8;»  oaij  +  ‘ 

1,27  l,l.t  1.17  —.01 

]7«.4  IT‘i  17*,'  4-  • 


f  '*' 

KK) 

1187  R 

,.8  »)7i 


4-  I'i  UK) 
4-  22212 

—  .01  240328 
4-  n  r,o 


Ooin.  S  ottish .  ,1 

‘III  __  Int.  I  Jo.,  prof .  43^ 

38  .M  $2,(K>  IJf.ni.  .■'(jii.'in* .  .5.’i 

17",  1.-,',  ,.V)  l>«,ni..'<t.,,,|.VCoal,“H’  I0« 

21  22  #1.70  Doiii,  .■'ton's .  2;i 

2.‘,  20  .?l  (K)  Dom.  T  nr .  21 » 

22  21',  SI  ,tKI  Do. .  prof .  21* 

2.',  21'..  Sl.tK)  Do.,  V.T .  2» 

12  10?4  .f;0  Don*. 'J’extil,. .  1 1 1 

'*'*,  S7-tKI  Do.,  prrf .  JOO 

J  12 ¥1.00  Dom.  W ,H)ilr'n> .  12' 

20'.,  lO',  ¥1.00  Dnnnnt'Otif)  1'ai.or .  20 

■KD  il'.t',  $1  .-,0  Do.,pn.f .  ',18' 

3  .80  Donnell  <t  .MiidRe _ _  .7 

'  7  .¥1.00  Do..pref .  1,11 

*3*4  Sl.fMI  Donohue  llro.' . 

21*  2.7  ¥1.20  D,  \ (ien  J'aper . /.2,7 

..  ...  linst  Kootenay  J'ower.  hi.  00 

•3  ..  itti.  Do.,  pref .  24 

jJ-S  H.  i  .lit)  1. '.astern  .Steel  . . .  .  7 


42^  -IIIH 


•10  $1.7.7  Do.,  pref . 

If).',  .00  Xal'l  Druft,  pref . 

ft  ..70  Do..  ,'Om . 

12','  .1)0  Xjilional  (irocers. . . . 

27*i  $1.70  Do.,  pref . 

1.$',  .1)0  Nat'l  ilosierj',  *'.V'. . 

1.7*,'  Int,  Do.,"H" . 

27 ' ,  .  .  .Nat.  .'^c«er  Pipe,  ".V 

22  $1  .,70  Xat.  Steel  Car . 

103'.  $.7  00  .Neil.'on's.pref . 


Rritisli  .ADHTirnn  Oil 

1.66 

23  ’ 

1.2« 

Rra/iliai)  'Fraction  .  . 

2.66 

1 8 '.a 

10.81 

RpII  Telephone  . 

2.66 

.’19 

.5.13 

UeldiiiK  Cortic-rlll  .. 

<>.6U 

170 

.8..5;t 

Ruiiding  PriMlncts  .. 

l.()0 

.'16 

3.:J3 

(.an.  Breweries  . 

2.66 

70' i 

9.70 

Can.  Uroti/.e  . 

1.06 

2:1 

4.:i.5 

Inc.,  E,\Ga  . 

1 .23 

23 

3.  t:t 

Call.  Celane.sr  .... 

1.66 

21) 
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.  l)o..”H- . . 

22  Ini.  I.egnre.prel . 

.20  Levy  Bros . 

13 *'4  $1.00  I  fwia  Bros . 

15  Lindsay.f.  \V . 

112  Int.  Do.,  pret . .  . .  . 

28'.;  51  .fK)  I.ohinw  .  “A  • . 

27*4  •’^F  ‘«F  l)o..”B' . 

$1  (M)  Loews 'riientic/*.  j'lct. 
t*'  *  .6*0  London  Iln.vicr\'  . 

.80  Do,.  “A‘  . 

15';  $1  00  LouncysLid . 

8*4  .60  Mc( 'abe  Grain.  “A  ” . 

.  .  Jfit.  Do..  “H’’ . 

. .  .  .  MacKinnon  .Stec! _ 

$5  00  Do.,  pref . 

37  $2  00  MncLaren  1*.  A  P _ 

0'4  .50  MacMillan.  “A" . 

6* g  .)()  I )•». .  ” ii  . . 

18'2  Int.  Mailman  ('or)> . 

1)4  *«  $5  fK)  Do.,  pref . 

04 ‘2  Int.  M.'initoi'a  Sugar . 

If) '  2  Int.  .\iaplc  Leaf  ( utniens. 
8' 2  Jnt.  .NJapie  D'af  Milling. . 
17  .8f)  Maritime 'Pel.  A  Tel. 

70  Dt).,  pref . 

10*4'  $1.00  Ma>se>  Harn." . 


'■A'.  ..  o24 

.  |IK)*4  m;o*4  lfM)*4 

jjief. .  6lft4  0 105*4  • 


2f)0  I  M 
II  I  51*4 


13*4  13*4 

nl8 


17'i  16  $l.fX)  Quebec  Power  ....  .  H 

I5.’2  12*1  ....  (Quebec  Ptilp  A  P.,  pref .  K 

11  ..  .4f)  (Quebec  Telephone .  6li 

11  8^g  .60  Quintc  Milk.  “A” .  H 

*2'i  1.60  Ini.  Do.,“B  . 6; 

27  Int.  Regent  Knitting .  62‘ 

j  25*^4  ..  $1.60  Do. .pref .  62. 

18  17  $I  f)f)  Reitman's.  jirel . .  1' 

2f1  ..  Jnt.  Reliance (irain .  M. 

“'2  ..  .1)0  Renfrew  ’FextiJes .  6' 

20  ....  Renold  ( 'oventrv  .....  2f 

30*8  21*' j  $2  (K)  RiversideSilk.' A  ■  ..  .  21 

15  ..  $2.tK)  Do  .  -R  ' .  ]. 

40'..  10  S2.f)f)  Robertson  IM . 4f 

♦48  $2.50  Do..i)ref.. .  641 

II':*  3  1  .40  Robinson  f  ot ton, .... .  If 

12  ..  Int.  JPibinson  Little .  11 

15*4  .  SJ.fNI  Do..  ‘A  - .  M; 

O’o  7*2  .60  Rolland  Paper .  6) 

04  85  $4.25  Do,.]tref... . 

Ill  17h  -70  Russell  Industriee .  jf 

*(  05  $7.f)0  Do..  J.ref . 

102  HK)'-»  $4.25  Faguenay  I^owcr.  pref.  .  10; 

10  8'2  ....  S.  Lawrence  (orp .  ' 

22' i  111'4  $2.IM)  Do.,Jstprpf .  1' 

14 ‘2  13 '4  .75  Do..2ndjiref .  1.' 

24  23  $1.60  St.  Law-.  I’loi.r  Mill.'*. .  .  62; 

MO  $7.fX)  no..])rpf . 6J4( 

86  81  $6  (X)  St.  Law.  IV.  lsi  j.ref. .  ,  81 

42*3  40*4'  $2.10  Do..  2nd  J.ref .  4f 

10' J  JO  .rX)  Fangamo,.  .  . .  6|f 

18*4  $1.20  Sarnia  Bridge .  Ml 

16  14*4  Scarfes.  “A” .  H 

16'r  ..  $f  Of)  Scythes .  6ti 

25'-/  $1  25)  Dt...  t»ref .  ,  .  25 

24  '  >  23*4  $t  20  Shaw .  W ater  A- power, .  25 

48'4  46'4  $2  IK)  Do,, pref .  IT 

12'4  11':*  Shea's  Hrew  ....  11 

25  23';  SO  Sheiwin  WilliMiiii  .  , 

144  140  '  $7  fK)  Do.. J.ref .  ]42 

17'«;  16  $1  (K)  Sicka’ Breweries .  If 

17  lo.'g  $100  Do.V.'l .  j»; 

13  .  Int.  Silknit .  M- 

*37  13  $2  l.'O  Do..  J.ref . 

0*4  0,'4  .()()  .‘"^ilverwrxd  Dair> .  9 

7 '  >  7  Int.  Do.,  “B”. ...  .  7 

0.5  '  03  $5  IK)  Do..i>ref .  O.i 

20'/  ..  $1  20  8iinon  A  Sons .  62(1 

IfK)  '  .  .  $5  00  D(...  J.ref .  108 

.30  27*4'  Int.  SimjTson.  “A” . .  28 

26*4  23 ' s  lot.  Do..'’B”  . .  2ri 

OO'^  b7  $-1  50  l)o.,ji)ef . 1> 

20  *  17  $100  Sout)tnm(5f .  17 

10'^  17*4  ~6  Southern  (  an.  Power.  .  17 

112*2111  ?6  (K)  Do..  J.ref .  IPJ 

.4.5  .4)  ....  SouthmouTit . 4; 

7*4  f.'g  10  Stanriard  f  heuiii  al .  . .  .  ’ 

83  82  $5  IK)  Do..  J.ref .  K 

J5  ..  ....  Standard  flu.v .  M; 

11  7*4  Jnt.  Stamlanl  Paving  .  ..  *■ 

22  20’4  .62'.>  Do. J.ref., . .  21 

5  I '4  .10  x^fan<l.  Radit)  .  .  .  4 

8'  .  7  -tif)  Slanle\- Brock .  ■■.(  .  > 

■1*^  .10  Do.’H' .  t 

13*4  F3  60  Stedman  Bri..'-  ....  15 

84  8fP $3  fK)  Steel  of  ( 'anaila .  82 

86  83  “  $3  fK)  Dr>.,  jirrf .  S3 

*10  ...  Sterling  f  V>al . 610 

.5 '  .  .  50  Sfo^e).  |)ref.,  ...  6,5 

17  ‘  .,  $1  50  Siowell  Screw  ,  “.5  .  .  6:{ 

Do.. -B  ' .  617 

•17*4  $2  50  Supertest  Petr  ....... 

28*4  26*4  81  fiO  'J'ain))l>  ft  Ltd .  26 

52  50  $2  fM)  Do  .  J.ref  . 52 

*10  'J’hsyers. com  .  . . 

*35'  ./  $2.5>0  Do.,  jtref . 

.3*4  ....  ’I'licni re  Proj) . 

16';,  15*2  $1  <M)  'rhrifistorts  . . 

l)t'  .  '  .50  Tij) 'Fop  (  anner.'i .  60 

22  20  Jut.  Tij)  Toi» 'Failnr*  ....  20 

7  6  .10  'Fookes  Bros .  6 

11  10  .6,0  'Toronto  Llexatois  ....  30 

2f)  lS*g  Int.  'Fiaders' Fin..  "A '.  ..  10 

20  ..  Int.  Do.  ,”B".,. . 10 

00  .  $4  .50  Do.,  pref .  684 

170  lf>2  $7.00  Tueketts 'Fohacto.  |>ief.  362 

7*g  .5  Int.  I'winCilv . .  7 

*12' 2  $2  50  Do.,  pref . 

O’g  Int.  I'nionflasCo  .  0 

.37  ..  $1  flO  rnit.  Anmsemenis, '  A  '  631 

>*^38  ..  $1  IM)  no..“R” .  628 

31  27';  $1.50  Vnited  Corj),,  .  28 

21 'h  17  '  $1  Of)  Do..“B'  .  20 

21  22  Ini.  I  nited  Distil’cts  .....  22 

51*4  .50*2  $3  00  I  niutl  l  i  e).  “A  .  52 

17'k  17  _  Do..”!)' .  17 

21  15  .  .  Ftiilcd  Ser .  JO 

7*g  <;*g  Im.  1  nited  Steel ..  .  t>' 

21;  24  $1.00  \i.'!uLld .  24 

|U|  .$5  00  Do.,  J.ref..  .  . MOI 

IP*4  $1  25  \’ireinin  Dare  , .  . .  618' 

16’s  15'i;  $I  (;()  55  a  basso  ( 'ot  torts  ..  ..  15 

28*2  25*4  lilt.  5\alkerfllir.'>m)  (J.AW ..  26 

ll'^  10  Jnt.  5\ aterous  f.til .  10 

14  i;f  .80  Do..  “A  '.  13 

I  25  .  \5>stern  Gram. .  . .  .  . .  61  (K 

21  22  5\r»stern  Grocer .  23' 

;:5  30*4  $2  00  Do.,  "A  .  31 ' 

32  31  81  10  ‘  Do..  J, ref  ,  . .  631' 

*175  $7  f;0  55  eat .  Kooicnaw  jTef .  .  M70 

:\S  3)i'  .  $2  00  \5es*eel  Prod  .......  .37 

23*4  23  '  $1.00  55eston’s .  22 

100’,  08*>  $4,50  Do.. pref .  07' 

10  '  18  '  $1  IK)  Wilsil  Ltd .  18' 

12*g  .  .f'O  5\  ilson.  .1.  ( ’ ,  .  . .  12 

17  15*4  .  ..  5Vin<lsor  Hotel ....... .  1,5* 

34' »  27*2  Int.  5Vjnmj-.eg  Electric.  “.A”  20’’ 

00']  08  $5  00  Do..  Jtref .  08' 

120  1  !8  $7  (K)  5Voo<i.  .Alex.  A  .1..  jtref..  61 18 

3,5  30  $2  00  5Voo<!.s  Mtc.  Co..  e(un  .  32 

JO  $1.60  55’ool  C'ombing . MO' 

7  6'-  Int.  5'ork  Knitting.  “A”. ..  .  6' 

.3  2»]  Do..  “B" .  2* 

43 '2  30  Int.  tellers . 40' 

28'.»  $1.5)0  T)o.,6',  jiref .  28’ 

25*4  25*4  $1.25  Do..  5',  pref . 25' 


627  r27 

6'25'2  c26 


Can.  A  Don).  Sttgar 
('nn.  Forging, 

('an.  Foreign  Inv. 
Carij  Malting  . 

Inc.,  E.xtra 
Can.  Steamships 

Can.  Vinegars  . 

Inc.«  Extra  . . . .  • 
Can.  Westlnghouse 

Con.  (Hass  . 

Cons.  Smelters  .... 

InC),  Extra  . 

(kMrksliutt  . . . . . 

Crown  t^ork  . 

Dom.  Bridge  . 

Inc.,  F-Mra  . 

Dom.  Found  lies  .. 

Dom.  Glass  . 

Ine.,  K\ha  . 

Dom.  Textile  . 

Inc.,  Extra  . 

Famous  Players 

Foundation  . 

Hndsoti  Bay . 

Imperial  (ii!  . 

Imperial  Tobacco  . . 

Inc..  Extra  . 

International  Coal 

•Int.  Nickel  . 

Inc.,  Extra  . 

Int.  Pete . . 

T.ake  of  the  Wo<kIs 

Lehatt  .  . 

Lang.  4.  A.  .  .  .. 
Laura  Secord  ..  . 
Maclaren  Paper  ... 

Inc..  Extra  . 

Molson  ....  . 

Inc.,  Extra  . 

National  Breweries 
National  Steel  Car 

Hio..  Extra  . 

Noranda  . . 

Dgilvle  . 

Ont.  Steel  . 

Ottawa  L.  H.  A  P.  . 

Penmans  . 

Powell  B . 

Inc.,  Extra  . 

Price  Bros.  . 

Ouehej*  Power 

Royallte  . 

St  Lawrence  Flour 

Shawiuigan  . 

Step]  of  ('anada  ... 

Inc..  Extra  . 

J^oiitham  . . 

South.  <;an.  Power  • 

Wabasso  . 

Walker  (V . 

Wilsil  . . 


High 

1U5'/^ 

I.OW 

107 '4 

Dom.  of 

Can.  .. 

lilt. 

Kate 
.  -t 

Due 

J  DI5 

.In. 

.Maturity 

15,  80-51 

Bid 

10’7t4 

till 

too ',4 

Dom.  of 

Cun.  .. 

.  .9 

A  0 

Oct. 

1, 

4\i-o2 

100‘/t4 

iii5T;i 

too 

Dom.  of 

Call.  .. 

a '4 

F  A 

Fe. 

1, 

50*52 

H)2'‘i. 

I(I.5'4 

107 

Dom.  of 

Cun.  .. 

.  a 

M  S 

Ma. 

1, 

52-34 

HI.'BJa 

lOflii 

tot'/. 

Dom.  ol 

Can.  .. 

.  :i 

J  D 

.1(1. 

1, 

50-53 

lot  *4 

10(> 

1071,4 

Dom.  of 

Can.  ., 

.  a 

.M  .N 

No. 

1, 

53-50 

1 03  ’4 

Hm-ii, 

100'^ 

Dom.  of 

(inn.  .. 

a 

M  N 

Ma. 

1, 

1957 

102% 

1(18'’', 

100-U 

Dom.  of 

Can,  .. 

•  •» 

.1  D 

.III. 

1, 

53-58 

162% 

I  "8 '4 

lol'i 

Dom.  of 

Can.  .. 

.  4Vj 

M  N 

No. 

1. 

49-59 

101  ^.4 

1115 

OO’.i. 

Dom.  of 

Can.  .. 

.  A 

J  J 

.la. 

1. 

56-59 

102% 

1(1.5 

!'!)',  4 

D  im.  of 

Can.  .. 

,  3 

J  D 

Jii. 

1, 

57-60 

161  "'t 

i(':i-"i 

100>, 

Duiii.  of 

Cull.  .. 

.1  D 

Jii. 

1, 

50-06 

102^h 

inn 

iJoni.  of 

Can.  .. 

.  'A 

.\I  SIS 

i'erpctual 

99% 

in.5 

ll'll 

Dom.  of 

Can.  .. 

A 

I  A 

Fe. 

1, 

1902 

161 

III.-, 

too 

Dom.  of 

Can.  ,. 

.  A 

.M  N 

A|ir. 

1. 

1903 

160% 

ten''; 

oil's 

Doni.  of 

Can.  .. 

l"i 

N 

Nov. 

1, 

1950 

100 

lOF-r 

too 

U  nil.  of 

Can.  .  . 

3 

,M  S 

Sept. 

1, 

04-66 

lOO'i 

Railway  and  Navigation  Bonds 


163 

'i!l  Can.  Sli-anisliips 

.9'i  .M  SIS 

Mar. 

1.3, 

.  19.57 

99 

102 

C-in.  t’ac.  Illy.  . . 

a\.j  F  A15 

Feb. 

15, 

1951 

107 

1:17 

177  I’l 

...  C.  B.  H.  4  f’erp. 

C,  N.  B.  (D.  G.) 

4 'A  MS  C.NE 

Sept. 

1, 

1951 

1 6.3 

10.314 

135'N 

C.  N.  B.  (D  G.) 

4-'i  JDIS  CNL  .III. 

1.5, 

1955 

171 '4 

fja'.j 

C.  N.  B.  (D.  G.) 

555  AOl  CNL 

Oct. 

1, 

1909 

|fM» 

ini'5 

C.  N.  B.  (D.  G.) 

.9  JJI5  C 

Jan. 

oT 

19.59 

ini',4 

1 0(y\ 

9!IH  C.  N.  B  (D.  (i.l 

a  JJ3  C 

.lull. 

.9. 

1900 

ton 

Provincial  and  Municipal  Bonds 

The  following  quotations  are  furnished  by  The  Investmeht  Dealers*  AsBociatioD 
of  Canada 


5.45  IFid  Asked 

Ij'il,*  I  io:i.r>(i  8(i.«« 

-■lid  I  lllif.tltl  XS.IIt 

li,',.,  ll.VOt)  l(l('..7,' 

u'lij  I till  ii(i..)(i 

•)  U-.  1()L'..')()  117. till 


Asked  Province — 


8U.III  z.Mtierta  . 

XS.Iitt  Alljcria  . 

1lli').7.'>  British  Columbia 
llll..')tl  xBrilisli  Coluiiiufa 
117. till  British  Columbia 

Khl.lMI  Manitoba  . 

IthS.Itt)  .Vsiiiitulia  .  .. 
hll.tIO  New  Brunswick 
111  till  xNcw  Brunswick 
ItiS.OO  Nova  Scotia  .... 

102.00  (fiiltirio  . 

IOO.1IO  Ontario  . 

122.00  Ontario  . . 


4  •>.,  lOS.OO 
4  .,2  102.00 

i;io..7u 


20  .-,,00  i 

17  .V8« 

1.'.  100.00 
!l!l  .'I.I.'l  lOtl.Otl 
it!)  '»  77  102.7)0 

,T.'f.  2'..S1  ll.'i.OO 
.'f.i'4  4.22  I0.1..'>0 

:m'j  .'i.in 

■‘■JO.  f)  (')7  114.j0 

21'"  i’;”"  in-l-l'', 


~it;  1I0..'>0  101.00  Ottawa  . 

fiilii  10,'...'.0  101.00  UucbfC  . 

'l'")7  !I7..)0  ¥0..')0  St.  Ihiiiil’ace 

itH]  1:10.00  110.00  St,  Juliil  .  .. 

.■>.1(1  100.00  101.00  'Iliree  Biver, 

3  r,-,  1  fil.oo  100.01,  Vnneotner  .. 


1  June  1964  lOO.aO  103.5(1 

1  June  1975  101.00  104.00 

i'/o  1  Sept.  1953  100.75  110.7; 

4’, ■47*  1  Oct.  19.-)3  115.00  119.00 

■J'/o  15  Dec.  1900  0.S..50  102.50 

4%  2  Jan.  19.50  100.50  103.50 

4*4^5,  13  Oec.  1950  11.S.25  122.2; 

;i'o  1  .Mar.  1904  !):i..50  97.50 

4'.%  15  April  1901  IIO.IM)  I'JO.OO 

3'h  2  Nov.  19.56  99.2.5  102.27 

J'.ej  1  June  1950  102.00  105.00 

:t''n  1  Se|)l.  19.55  100.75  10,5.75 

4'.'o  1  Nov.  1900  122.00  127.0C 

25, 'i  15  Jtily  1975  92.00  95.0(1 

2"i5i  1  June  1971  !i:t.()0  90.00 

;i'h  1  Au(?.  1956  fhS.OO  102.00 

4','^o  I  AiiJ?.  19.58  108.75  112.7.' 

:f'5  1  Feb.  1902  9.8.50  101.50 

4"i  1  Aug.  1900  98.00  102.00 

5''«  1  Aug.  1958  105.50  109.00 


9 1. 60 

Oiiturio  . 

15 

July 

1975 

92.60 

91.(10 

Ont.  II  vdro-Elecl. 

i>. 

2'''\Vc 

1 

June 

1971 

93.06 

92.66 

Br.  l-jlward  Island 

3'e 

1 

Au(?. 

1956 

98.00 

lOli.OO 

Gnt'ht’c  . 

4'i'ro 

1 

Aitj(. 

19.58 

108.7.3 

,98. (HI 

(.)iiel)0C  .  ..... 

A'h 

1 

Feb. 

1902 

98.50 

8;i..5(l 

Saskatchewan 

4'7, 

1 

Aug. 

1900 

98.00 

89.00 

Saskatchewan  .... 

y.'o 

MUNICIPAL 

1 

Aug. 

19.58 

105.50 

98.66 

f'hailotlclown 

3’3'rt 

.Idly 

1952 

100.00 

161.66 

Halifax  . 

5'  r 

1 

July 

19,57 

lot. 60 

164..36 

Hill!  . 

h'Y/c 

1 

May 

i:i.52 

101.50 

98.66 

Levis  . 

1 

.Mar. 

1954 

10.5.09 

10.5.(10 

Moncton  . 

5'  n 

2 

.Inly 

19,54 

16.3.66 

92.66 

Muntreat  . . . 

3'/) 

1 

Nov. 

197t 

92.66 

161.66 

Ottawa  . . 

4^yo 

July 

19(9 

to  I. on 

Mar.  1954  105.(10  108.00 

■liilv  197.4  10.5.00  109.00 

Nnv.  1971  92.00  OO.OC 

July  191!)  101.00  104.00 

Oct.  19.50  101.00  103.50 

Dec.  1977  87.00  92.00 


17  .5.88  9:1.110 

IS  0.00  i;!5.00 
I'.'i  0.45  — 


101. 00  Wi'Sliiioiiiit 
.8J..50  Windsor  ., 
110.00  Winnipeg 


:i  Dec.  1977  87.00 

'•  April  1071  118.no 

I  Nov.  197.0  101.00 

1  Apr.  196.5  109.00 

1  .May  19.54  101.50 

1  Dec.  1975  91.00 

1  April  1901  rJ,5.00 


87.00  92.00 

118.no  123.00 

101.00  104.00 

109.00  114.n( 


1.5>i  1.5 

h2:i ' .  . . 

hjiii 

81  ‘x  81 
4(I'2  41) 

hin  nin 

hIS'.,  III!) 


19','  19' : 

l.l'i  l.T< 


f4*4  if**  —  I',  IKK) 
«I9'..  .  _  ... 


h20 

(!'S»4  nl(0 
28 >4  28 


PREFERRED 

AbitibI,  Pfd .  2. .50  3 

.Miitibi.  ITd .  1..')0  2 

.4nBlo  Canadian  .  2.25  4 

Belding  Corlicelli  ..  7.00  1.7.5 

Can.  Bronze  .  .5.110  110 

Can.  Cement  .  1.:t0  29>i 

Can.  Steamship  .  2..50  37 

Can.  Cnilons  . .  1.20  27 

Can.  Industries  ..  7.00  108 

Can.  Fairhanhs-Morse  0.0(1  140 
Commercial  Alcohol  .  .40  71J 

IJominioii  Class  ....  1.10  3 

Dominion  Tcvlile  ....  7  00  10 

(iatlneau  Power  ....  ,5.00  10 

Ccneral  Steel  Ware  5.00  lo 
Howard  S'milh,  Pref.  2.00  4( 

Imperial  Tobacco  .  .  .29.9c 

Ind.  Acceptance  .  .  5.00  9l 

Lake  of  the  Woods  7.00  10 
Massey-Harris  ...  1.2.5  2 

National  Breweries  ..  1.7.5  4 

Dgllvie  .  .  T.liO  17: 

Ottawa  L.  II.  *  P.  .  .5.00  10 

Penmans  . .  0.00  13 

Power  (;orporatioi)  .  O.OI)  II 

Price  Bros .  4.00  9 

S.'licrwin  Williams  ..  7.00  1.5 

Steel  of  Canada  ....  fl.OO  8 

Inc..  Estra .  4.00  8 

Sonthcfii  Can.  Power  O.lll)  11 
Tncketf  Tobacco  ....  7.00  17 

West  Kootenay  Power  7.00  10 


j'k'i  X — Payable  Canada  and  New  York,  z— Payable  Canada,  New  Y’ork  and  London 

THE  WINNIPEG  ^  REALTY  BONDS 
STOCK  EXCHANGE  i  Bid  .Asked 

»  m'OTATIONS  AND  TRAN.SACTIONS  ;  Aeadia  Apl.,  I  s.  19.59  .  97',2  ... 

"■-lo  FOR  WEEK  ENDING  FEB.  I9th,  1919  j  ^Idaide  Sbeppard.  7’s,  -18  81  ... 

,  ,  ,\h*\Mud<’r  Bldg.,  ()  h,  11)0^  >.l'a 

6.00  Indufltrlali—  !  Aiu  rult  i\  lO.Vi  .. 

..T/'V  I  ,  Baltour  Bldg.,  .'Fs.  11)18  86 

4 .  Bid  Asked  i,,,.  v  ki  \iiir,..  mt  76 


T.(M)  172 
n.fiO  10.3 
6.00  137 

6.00  111 


uJO'*  .. 
<|17*4  . 

'  ■/  I’ti  *4 


RANKS 

Bank  of  fiommercc  . 

Inc.,  Extra  . 

Bank  (',111.  Nat . 

Baiik  of  Mmitrcal 

IiU'..  Extra  .  1 

Bank  of  N.S .  1 

Itic..  Extra  . 1 

Dominion  Bank  .  1 

Imperial  Bank  .  1 

Boyal  Bank  .  1 

Bank  of  Toronto  ....  1 

Inr.,  Extra  .  1 


CORPORATION  BONDS 

LTII.ITY— 


him  0102 

his»4  oi9'.: 


)■„'  [  I  .Aradia  .Allanlic,  3'i.  190.5  101  104 

1’9  -Asstie.  Tel  A  Tel.,  O'^'s  ’55  107'5  111) 

If  Avalon.  3>,a,  1900  .  95  97 

"  Bell  Telephone,  it'.,  I97:t  .  101 'i  103 

■  Bell  Telephone,  .1,  1!I77  90'.  !I8 

Bell  Telephone.  .5,  liiOO  .  108 

B.  C.  Eleetrie,  .’I'.,  I!)07  .,  92  91 

It.  C.  Eleetiic.  3-i,  f!IO,8  ..  9,8  lao 

B.C  Eleet.,  3",.  1909  ..  !!,S  100 

Canada  Electric,  3'j.  1907  9.1',^  90 

.,,,  E.  KiMtlenay  I'we.,  hiT  s,s  9;i 

1(V,  *'”■  I’ower.  Sei'.,  0.  19(9  .')( 

..o'-  I  Gatineau  Power,  3'..  11)70  1)9  101 

Great  l.akes  Pwe.,  .T'-,.  '07  90  : 

fjll  Ini.  Hydro  F.lcel.,  0,  1911  O'.l  71 

l„-  Iziw.  St.  I.aw.  Pr.,  3",,  ’0.5  95  98 

•>4-,  .MariGmc  Fileetrie,  4'.'.,  '50  loi 

'  2  -Not'  I-  *  I’-.  I'i.  1901  imi'i  ... 

Mt  IsiaiKl  Power,  5'..,  ’57  92'^ 

N’.nit,  Tram.,  40..  19.55  89  92 

j.4()  Mont.  Tram..  5.  1955  !I0  9:t 

.•,03  Mill.  1,.  H.  A  P..  ;t'4.  1950  lll'.i  97 

J05  Power  Corp.,  3'..,  1907  .  95  -  97' 

2.5  Ottawa  Power.  I,  1957  ...  KlO'.i  10.'! 

Oliebcc  Power.  3's,  1902  ..  97  99 

:tO  I  Shaw  inigan,  3'’,..  1970  ....  99  101 

IP  I  Sliawtnignii.  3to,  I97:t  <1.81.  IfiOi 

Shawinlgan,  it.  1971  91  90' 

Sliaw  iiilgan,  .1.  1901  .  .  97'.'.  99' 

)2.'.  SI.  Maurice  Pow  .  :i'4,  1970  llO'i  98 

lie  I  nileil  See..  !!,  J952  .  !)9  101 

•05  Winnipeg  Fleet..  3"4,  1971  lOl';!  103' 

-n  INDUSTRIES— 


.■jJ  /  .Aiiglo-Canailiaii  Oils  l.til.  ti  t'O 

’•>“  <<1  .Ishdown  Ilaidware,  "A"  11,75 

ic»  i',,}  .Aslidowii  Hardware  Hites  ... 

i  o.  4  •>..  Beaver  File  Ins  .. 

^  Beaver  l.nmlier,  Pref.  . 

Beaver  l.nmher,  18.50 

ICC  40.5  Beaver  l.nmher,  Com.  ..  21.0(1 

15-  T?;  '-O"-  lire  Ins.,  ¥10.  P.V.  19.00 

In.’.  TnX  Fim-  Imlemnlly  $10  P.V . 

‘ic  Central  Nor.  .Airways,  “.A”  - 

,■*7  j',;'-  Central  Nor.  Airways,  “B”  .... 

'  n.)  l-a  Com|)agiiie  Foncierc  de 

i?i  'j-^i;  . . .  . 

ten  Corriigaleil  Paper  Bov 

7.  ,  Cieseent  Creamery.  I’I'd.  . 

4-0  iili  l■'edera^  Grain.  I’l'ti . .  111.00 

Voo  Fedeial  Grain.  Com.,  ‘‘.A’’  0.25 

loo  Great  West  Coal  .  10.0(1 

^  .7  <i''e!«l  west  I.lfc  Assce,  375.00 

'ill  Great  WtsI  Saddlciy,  Gum.  I6.)’6 

I!”  Voiuirch  LiCo,  30'b  l‘aid  H’2.fM) 

1  -T.  Nnr.  (.an.  N>.ge.,  I  nits  16.)M» 

I-  ,1’\  Northern  Trust 

North  Star  Oil,  Pfd.  - 

V-Ti  ''Ak  ^ 

1‘o7  Belianre  (train,  l*fd.  . 

lOo  HcliaiKc  (irain.  Lorn .  I.'i.nn 

Mien's  Brewf*ry,  “A”  ....  11.7.'» 

Sovereign  Life,  Paid  (I. (’6 

23  .3.(8  Traders'  Building  Ass.,  n.  lH.fH)  LMl.no 

2.3  4.3:i  I  nit.  (irnin  fVrf>^^els.  “.V"  IS. (HI  Pi.Oi)  j 

2(1  4.60  \Veslrrn  Breweries  . 2;5.(H)  2.'».(i(l  | 

26  3.07  I  Western  (Hain.  Pfd .  27.60  'JD.Oo 

26  3.8t  j  Western  fiain.  f!om.  1.30  .  .  j 

3.'i  3.(3  [  W'estern  (irts’ers  Glass  “A**  33. ."lO  31.00  ! 

3.'»  4.00  Western  fii'tM’ers,  F<mi.  ...  23.00  2.3. .'*0  < 

26  .3.81  Western  (ir«M-ers,  Pfd.  .  .  31.60 

28  4.28  I  Westeel  Pi-tmIucIs  37.00 

.3.02  Willson  Slntionery,  Pfd.  .  1)0.00 

36  3. .33  Willson  Stsdionery,  Tom. 

36  3.88  W'jieg  Eleetrie.  y.r ,  Pfd.  1»!).2.*» 

—  Winn}|)eg  Fdeelrie,  f;»Mii.  20.1).'» 

Mines  and  Oils  -  Transporations 

Hohjo  . 12’\ 

Bruce  Cons . . 

Bid  Asked  f'eiitrnl  Manitobn  . 07 

)f  Kjx  (hyTlermaii  (*.  M . 00^4 

,71'  4, A  Diekstone  C^ojiper  . .  .03i.j 

).'»  *  1)7L'.  . 

l-'orty-Four  Mines  . 81 

Hi’^  *>81*  fo>Id  izuke  . .02 

o  *  '  *  .Viaiulaly  . . 

•4  rjj  MT>rvel  Oils  . . 01 

i3  1),,,  Normandy  (I.  ............  .)iPl 

X  1,,,  Paeksaek  . Oi’.j 

I'jj/  11, i|)  Red  (lloiid  .  . . O2'o 

u  ^  Rice  Lake  (i.  M . 0! 

I  Slierritt  floi-doii  .  2.18 

A  Lii  .Scotia  fioM  . 00' t 

')6  I.nke  .  . . OO-");;, 

'I  71  '  Weknsko  Cons . 10 

•  /.u  Winnipeg  River  . oi 


sA(’TIONS  ;  Aeadia  Apl.,  Ts.  10.')!)  .  1)7’ 

taOi  iQJO  I  .\delaide  Sliep)>ard.  7's,  *18  81 

ijin,  ^  73’ 

.\neri>ft  Place,  Ps,  ID.'O  .  .  83' 

...  .  V  .  .  iJalfour  Bldg.,  3*s.  1108  86 

Bid  Asked  ,  ^  ^  *17  7jv 

fi.f’O  ....  j  Bav  CiimlH'i'laiid.  3*  .'s,  V18  7.'I 

n.7.'i  -  BI/hu-  .SI.  fieo.  fs,  *67  02 

. .  f.ardy  fj^rjT..  1067  ...  77 

..  !  (Jareiidon  Aj)t.,  7*s,  1016  67 

::0..-,0  I),.,.r  Park  Apt.,  I’s,  lO.VJ  .  88 

18. AO  ‘20. .'*0  !  I)f>m,  Stpiare,  t*s,  lOaO  .  .  102 


21. (Ml  '22. .V)  Fills  Park  Ai)ls.,  t'..'s,  TO)  01 

PJ.OU  - ,  IB. lei  LaSalle.  11)6:>  ....  7ILj 

. I  Linton  Apt.,  103!)  .  086i 

....  6.. 30  l.,oml)ard  Ilealty,  2',.:'s,  *.">1  .’!) 

....  3.00  I  l.ord  Nelson  IBJtel,  -t's,  *67  83 

i  Metropolitan  Bldg,  (’ij’s  ’.32  101 ’3 
22.00  28.00  ;  Mont.  Apts.,  1st,  I’  .'s  1061  1)7 

1  .MIL  Apt.,  2n(|,  4’..  1!).3(  02 

80.00  !  ogilvie,  I.  11)67  .  1)8’.i 

111.00  r20.no  Ontario  Bl<lg..  3'.s.  11)13  ..  72 

6.2.">  7.00  iM'ofessiona)  Offices.  7*s  1)  I 

16.00  17.0U  Miv.  lAch.  Bldg.,  3'  .,  1!).39  7(’i 

37.3.00  123.00  iFunsdeii  Prk  Apt.,  .3‘s.  *6!  67 

la. 00  10. .30  ;  SIierhr»M>ke  St.  B.,  Ts,  ’.3‘2  11!) 

H’2.00  ;  St.  Cath.  Stan.  R.,  t's.  '.37  DD'i 

16.00  22.f)0  ;  Windsor  ('..  .Vjits.,  3's,  ’.36  1)0 

;  A’tu  U  .Adelaide  CrJirage, 

'•.30  .3.7.3  ,  Jsl  Mlge.,  7*s,  11)13  _  -(3 


Diversified  To  Reduce 
Capitol  Outstanding 


.  Sliarehokicr.s  approval  of  a  capF 

i,:ia  ,  j  tal  reorg'.inization  plan  will  be  ask- 
Class  "  .■i:t.5()  .•G.tic  I  eel  at  a  .sijecial  meeting  of  Diversi- 

1.1(1,  .  :ii.o('  ."o.iio  ficci  Mining  Interests  (Canada) 

t  '  Limited,  to  be  held  on  February  28 

i.y,  II. IIU  Re.sult  of  this  would  be  an  ex- 

5',:.  I’ftl.  99.95  I'"'. "9  ;  change  of  one  new  share  for  each 

ic.  t.iMii.  -’9.9.1  .tl.llO  i  .  ,  ■  4. 

-  Tr.nsporMion,  i  •‘’’’arcs  now  held  and  creation 

. i-j.-,,,  II  ;  of  1,86-1,274  new  treasury  shares 

. "o'.j  .iiJ',5  .  It  is  proposed  to  change  company 

1  . lion  ■.1)1  ;  name  to  Progress  Diversified  Min- 

e  erals.  Ltd. 

. III'..  .I'--’  I 

s  . 81  '  I. ('ll  Approval  will  also  be  asked  for 

. _ . ■"■j'l'j  j  the  borrowing  of  $100,000  from 

. "I  ^  .iii'/»  I  Regal  Discount  Service  in  the  form 

'.u-i  :  of  a  promi.s.sory  note  payable  in  six 

— . .":g,5  months  bearing  interest  at  5  pav 

;; .  v‘JJ,  j  cent  per  annum. 

. jjjjj,*  •}[}'/  j  J.  F.  Wright,  vice-president, 

’  .'lo'"  ill  I  .states  only  known  liability  at  this 

. •'’*')  j  date  is  a  demand  promissory  note 

.  _  I  for  $25,000.  The  proposed  loan  of 

Mines  Report  j  ,$100,000  win  be  used  to  pay  off 

iversified  |  note  and  the  balance  to  com- 

Northland  Mines  '  plete  the  shaft  from  200  to  500 


Northland  Mines  Report 
Holdings  Diversified 


(1940)  Ltd.,  maintained  its  Yellow¬ 
knife  Lightning  River  and  Kirk¬ 
land  Lake  groups  in  good  standing. 


I  feet  and  to  do  lateral  work  at  this 
I  horizon.  Work  is  to  be  commenced 
with  as  little  delay  as  possible 


.'.Ctl  'll'i  27 
44(1  I  !’9'/  98 
3(1(1  I  GJO  118 


1.3*4  1.3*i 

*K) 

Abiiiiii,  ifin:  . 

98 ’i 

KX)', 

28*4  28**'  —  1 

.  12.57 

Acadia  Aj)!..  1.  1959  .  .. 

9713 

i's;,  OS'.)  —  I 

Bowater  1’.  &  I*.,  'n.S 

Df) » 

99 

gI23 

Brand.  Ilendersoit,  4,  ]9(il 

9F>Li 

98',.'. 

."2  32 

.  16 

B.  C.  l  ores!  Brod.,  4,  lUOO 

88 

91 

nlM) 

B.C.  I*.  &  1’.,  .1'..,  ion?  . 

90 

98’. 3 

and  in  1918  branched  into  other  '  after  the  propo.sed  arrangements 
interests,  annual  report  shows.  The  are  approved  and  completed. 

company  has  $5,795  receivables,  - - - 

shares  in  Quyta  Yellowknife  and  -  LOWER  T.4XATIOX  SCALE 

American  Yellowknife  and  various  - 

property  interests.  It  shares  with  Quebec  —  A  lowered  scale  of 


A  lowered  scale  of 


27 '  j  I’ti’i  SI  .-’. 
7  0  lilt 

15Jb  I2'j  int 


..'.(I  Ci.-imBii . 

..')((  I  In..  I'l.-f . 

.  II)  f  'Mtin  1,1)1  .  .  . 

S2  ut)  ( 'ii‘)\\i)  t  I'lk  tV  .'')'al 
¥:t  ui)  I  'loH-  N.-.-i  <  1)1)1.  . . 

....  ( k.l)  .VjIiI))'I  .  .  . 

SI  (K)  I'm  i)l  .V  I  )i  I)-,  "  \ 
li)i.  Di).  "It 

.$1  .,')"  l);i\i-  l.i-nll).  1  ,  . 

7(1  I'..  .  •B  . 

Int.  I ')'  I  lax  illul))] . 

...  i  Jislinr  SII-.-I . 

Jill .  i  )(>. ,  {iit-1 . 


SI  95  Do..  i)rpf . 

Int.  M.-i\xxi-ll  I.til . 

Int.  .McColM'rontcnac.  .. 
St  ('ll  Do,,  pipf . 

....  Mt-Il’lllTH . 

.00  I)(i.,pii-f . 

....  Mrrcnrv  Mill,  . 

$I  (8)  iMixilanii  A  I’acilii-,  .  . 

Inf.  .51iltun  Brir-k . 

ini.  .Nlinn.  xk  t 'nl.  I’lipnr. 
$4  00  Miti  lii-IU  'ii..  .1.  S 
Int .  .M  itclinll.  l)()l'(-i  t 
Ini.  .M().liinC).nl:iilal 

$)  (81  1)0.,  |ii()| . 


rj  I J  SI  t.h  .\l))i)ar)  i)  t-;niiiii)i: 

*i:j  SI  .')()  |)(i..pi't‘t . 

.Mi)ntli-al  I-'.-ilal  la.xxi 
Iti'i  SI  '  .Miinl.  l.)»  ))i))()lixi. 

\l))iil.  Ni)i 

.'I  It  .  .tlDiil  ii-:!rl5-I»-l--lapli. 
I*.-)  .MontiTjil 'l'|■anl\xl,.x-. 

t),S  S:i  ('('  .Miiorc- Ctirp . 


:i;f:)  I’.nnk- 

(i.-.O  L’()«4  k’tl 

•.■71  71  .'75 


I  It)  1.75 
I'.'h  I9«s 


,S(I  ( 'nn.atiipnnc  Nat 

.8(1  (  (.nma-icf-  .... 

SI  .181  Drmininn . . 

$1.70  fmia-riitl . . 

.SO  .Mnnlrcal . . 

¥!.70  .Vina  Scotia . 

SI  (It)  Boyal . 

¥1.70  Toronto..  .  ... 


LOANS  ami  TBI  .'TS 
1117  180  ¥8(8)  ( 'an.  I’crnianrni 

7IU  $8  CO  ( ’cniij  I  ( ';'!i.  i.r  a 

f:;5  ¥.')  (:()  ( ’l)aricrc)i 'I'n.-i 

xti8  lit  ¥5(8)  f  *r(.xxn 'I'rti-t .  .. 


¥.■)('()  Ilmon  xV  line . 

I  I  lit)  Do..  70  P.C.  pan).  .  . 

Ini .  Monarcli  Mortg. .  . . . . 
¥1  011  Nal.'l'riiM  .... 

¥5  (8)  Dm.  1. nan . 

¥7  (10  'I'on-nto  ( Jrn.  'I'tia-t.,  . 
S5  (81  'I'oronto  Mortgi  gc. . .  . 


75  109  l.'.g 

119  I  1(8)1  <  1(8)1 


i:i5  I  lilt — Interim  Uividriid.  *— 10I7  Uuotations.  b — Bid.  a — Aik. 


Bromptoii  1‘.  A  1’.,  :1L.,  ’00  9.)  !I0 

Btiriis  &  Co.,  4,  190:i  97  !I9 

Brown  xY  Co.,  5,  19.5'J  _  O'J'k  1('-7 

CiOi.  Breweries.  J'-.  1907  91  *  9:|i 

Call.  Celaiiese,  J,  190'J  ...  !I7  100 

Canadian  Oil.  it't,  1907  ..  !)8' .  lOO' 

Can.  I’.  A  I>.  Inv.,  5,  1958  114  '' 

Cons.  I’aiier,  .5>k.  1907  ..  .  'Ill  103 

Dominion  Coal,  4',k,  195’7  ,  101 
Dominion  N'tiuure."  4,  1959  101  (j  ... 
Drydcn  Paper.  4.  1901  ...  lOO'i 

E.  B.  Eddy.  .Ili,  1900  _  98  109 

E.  It.  F.ddy.  4,  1900  .  IIII  lu:t 

Federal  (irain,  4,  1904  ...  97 'i  lOU 

l.inlon  .\))t.,  3,  19.59  ....  9!) 

L.  .St.  John  P.  *  P.,  5,  ’01  101 '4  103'.,^ 

Lord  Nelson  Hotel,  4,  1907  83  80 

MeColI-F’rontenac  OIL  .3  ’71  91  90' 

Massey-Harris,  ;i.  19(i0  .  ill  9(-,i 

\  iissey-Iiarris,  ■I'h.  1903  ..  KKI'l  1('7> 
Mtiple  Leaf,  3";,  1903  .  ..  !I0  98' 

N.S.  Steel  *  Coal.  3'-'.,  ’03  97'i  100 

I’eiimaii’s  Ltd..  3',i,  1900  99>i 

Priee  Bros.,  3U.  1900  ...  99'.^  loi 

Holland  Paper,  4's,  1905  ..  llin'r,  ... 
Simpson’s  Ltd..  3',a.  1900  102  101 

Steel  of  Canada.  3'5,  1907  91  90' 

Fnit.  Amusement,  4,  1905  OH'.A 
Western  Grains,  5.  1969  ..SO  81 


Greenlee  Mines  and  associates  in  :  taxation  on  capital  under  the  Cor¬ 
an  interest  in  Great  Slave  Lake,  Poration  Tax  Act  of  the  Province 
and  a  Saskatchewan  uranium  con-  fixed  by  order-in-council  for 
cession.  mining  companies  which  have  not 

Work  will  be  done  on  a  newly-  reached  the  production  stage. 
W'ork  will  be  done  on  a  newly-  new  scale  appears  in  Quebec 

acquired  Lake  Superior  uranium  Olfirial  Gazette.  When  the  paid 
bet  this  season  '‘P  capital  is  from  $10,000  to  $299,- 

J.  J.  Byrne,’  president,  reports  I  9**^’  'h®  annual  tax  on  capital  will 
American  Yellowknife  Mines  has  i '’®  "’tien  it  is  from  $300,000  to 


91  90'..') 

94  90'. 

llltl'i  DI2'4 


an  active  program  lined  up. 


$599,000  the  tax  is  $10  per  annum; 
when  capital  is  from  $600,000  to 
$999,999  the  tax  is  $15  a  year; 
when  from  $1,000,000  to  $1,999,- 


ROCIIE  LONG  LAC  '  rne  lax  is  ./ij  a.  ycat , 

An  active  program  of  explora-  j  from  $1,0()0,000  to  $1,999,- 

tion  will  be  conducted  at  Roche  !  is  $20.  and  when  from  $2.- 

Long  Lac  Mines’  new  Sault  Ste.  i  OOO’OO"  $3,000,000.  the  annual 
Af-i.-t,-.  ii..nr)i...>.  )x-xt  tax  Will  be  $25.  For  each  addition- 


N’EW  MARLON 


UNLISTED  SECURITIES 


:  flomnirrcinl  LIfp  . ■* .  .  3.23  ....  AB'f^'irtliy  MMI,  *‘A' 

Coiifrdfralioii  l.ifc  If)fi.(H)  ..  .  I  McCarthy  Mill.  “R' 

Cons.  Div.  Staiifl.  Sec.  PfU.  13.66  18.00  I  MamifNctiircrs  Life 


tSuppli^H  by  Kipp^n  A  Co.  Inr.) 

Bid  Asked 

Acadia  Ap)s.,  tA»m.  .  •.  11. .36 

Anglo  C.'iii.  IcL,  fioni.  16.06  H*.73 

Beaiiharnois  I..  H.  A  1*.  ..  16.06  17.36 

B.  C.  Sugar  .  «7.66  1)6.66 

B.  F.  (ioudoiicli  .  17.66  38.66 

Rrinloi)  Biln*  Ctujicl  ....  1(3. .3f)  .... 

Auir»’.  .\sscf .  'iO.OO  .... 

lU  vieJ.  wile  liu>t  .  (lU  UU 

t  oft-  t.c'iirtoi  ifitCNj.  iC  00  10  ./U 

(  afi.  ilMtiltlltilt  i  Iitid  -  .  ^  66  4.70 

(!ai)-  Ifiveitors  Tuo 

Cali,  i  iit?  . iio.uu  C'.i)  06 

i.aii.  .V3<^lor  L^iiip  .  ii  06  32-06 

(  Kii.  Statch,  (*ouiinon  ....  7.06  8.o6 

t;an.  Injeinriity  .  Iti.oo 

I'lTt*  irisurarict*  ..  18  U6  2o.06 

(HI).  West.  .N:il.  liiis  ....  ti2.66 

C. iii.  Wes)  Sat.  (iHi.  Biel.  I.X  .>6  1!)  .36  |  Huinewoud 


Co.  Inr.)  1  Continental  Life  .  .. 

I  Crow  n  l.lfr 

Bid  Asked  (  uRhu  Caiia<lian  Sugar 

11. . 36  ..  Detroit  Inter.  Bridgf 

16.66  H*.73  I  Dnni.  of  Can.  fien.  Ins. 

16.66  17.36  I  I)()\er  Industries  . 

87.66  !)6.66  !  Duiilop  'Fire.  Bref . . 

17.66  38.66  j  I'iHsterii  Bakeries  . 

63. . 3f)  _ {  EMsIeni  'Fiiist 

70.66  ....  Life.  23‘.'  Bd.  . 

(•U  06  f-Nsex  I.ers,  Biel.  . 

iC  00  It  ./6  1.  v>ev  Bail.  eix.  i'nin.  ... 

4.06  4.76  F-xcelsiur  i  ife  .  . 

7.o6  ^.o6  Bcderai  i'uundry. 

diu.06  C.30  06  (iait  Eraii.  Cunj . 

ii.06  12.06  ('f'Xterich  Elexutor 

7.06  a.u6  Great  Nx’eit  Life  .  ... 
Hi. 00  (iiiHraritee  ('l).  of  S'.  A. 

18  06  2o.06  (ruardiaii  Realty.  Btef, 
<i2.66  Knlifax  Insurance  . 


4.3.66  Midland  Projj .  2(..30 

316.01)  Monarch  l.ife . .  lOO.fH) 

.3.36  (.36  '  Mont.  A  1).  Batik  ....  41.36 

It. 66  13.66  I  Morrow  Sciew.  Brcf .  1)8.66 

200.66  2;'»6.60  •  '3^rPOW  Screw  Com.  .  ....  23.60 

11.36  12.36  i  Mige.  Discount  Cnits  1.23 

2t.30  2.3.30  S'»l.  I  Ife  .\ssce,  2.3'’r  Bd.  60.66 

2.23  3.(16  1  New*  Bruns.  Fel.,  Com.  ..  11.36 

2206  24.66  f  Nova  Scotia  'I  rust  . 173.66 

17.66  LX. 23  i  Oi  l  ice  N|)et'lall>  .  (»6.66 

46.i>6  !  Old  4  uUitades  Rn  wrr^  1,36 

(j  (>0  ‘  (ifdarlo  loLaCi.i>  Bid.  .  ..  C.ia) 

luV.Od  .  I  Btt.  die  C.>dSt  leffii.  1.106 

.73  Baraniojiiit  Oshawa.  Fief.  00.66 

32.06  ..  -  I  pelier  Brewing,  Cum .  2.23 

16. 17.30  j  Peiier  Brewing,  Piei.  16. od 

380  06  -  Provincial  Bunk  . . .  30. Od 


7.73  8.73  I  Fnited  Steel  “A**  Bit 

2.36  3.30  Victoria  I  rust  .  .  .  . 

330.66  300.06  Waterloo  Mfg.,  Cum. 

21. .3t)  ...  Western  Assce.,  l^oni. 

166.66  '  Western  Assce.,  Pref. 


M..36  23.3U|Ont.  l.<educ 


QUESABE  MINES 


41.5(1  45.0(1  :  \\>slrni  (.lain,  Lom. 

98.(111  Wptilrrit  Graiti,  I’rcf. 

78.00  ..  .  '  \Ve,lci'ii  l.ift-  . 

I. 75  WfvG'i-n  Stin-kvai'ds 

ho.oo  70.00  >  V\  estern  Stockyards.  Pref. 

II. 50  lii.fK)  York  TradtnK  . 


181.00  _  ioaslal 

7.00  8.00  Lnmmaiid 

07.00  ...  I  iommoil  . 

40.00  45.00  I  :;fMn’weaI* 

1.011  1.50  I  Dalhousie 

75  .50  27.,50  '  Daviev  .. 
18.50  ....  Decalla 

18.00  _  Easl-Li-esf 

27.00  .  .  I  East-I.edur 

10.00  12.00  Foothills  .. 
_  '  Glohe  OH 


:'.8'.  (10  415.00  Heltliiani.  Com. 


lu.uJ  18  00 
IC.OO  17.00 


WESTERN  OIL 
QUOTATIONS 

(Supplied  tty  Jamtt  Richardson 
&  Sons) 


Cajillal  Wile  (!l<»lh.  Bfd.  .  21.36 

(  awihra  At»l^-.  I  nils  ....  6  f)6 

A.  W,  Chase  l  ijits  .  31.66 

‘elonial  Steamships  ...  .  !‘3,66 

(S.‘s  (fa?  A  E..  Corn*  •*..  1  hb 
Cockmercial  Finance  . .  13.60 


20.06  (rifurdiuii  Realty,  Btel.  ..  7/6.06  i  Ritchie  Cut  Stune,  Pref. 

Halifax  Insurance  .  !*.36  16.36  Sawyer  Massey 

11)36  lluinew’Ond  .  126.66  .  ..  {Seibeiliug  Ruliber,  (inm, 

....  II>  land  Dairy,  Bief .  .3.3.66  'Snseieign  Life,  23' 7  IM. 

....  imperial  Life  326.66  .336.66  :  Stafuiard  l-iie).  ('’.'G,  Bri 

..  Ingram  A  Bref . J61.66  Sim  Life  Assce  C«i. 

Inf.  Holdings  . 7.23  $.30  |  Ihir#!  (^an.  f*en.  Insert. 

2.23  I.amhton  l/oan  . 80.00  S.S.Oft  1  Toronto  Caepet.  Com.  .. 

I^blaw  Inc .  16.23  17.30  Toronto  General  Insur* 


Admiral 
8.36  .Alb.  I^ttc. 
....  Alllaliee  . 
...  I  \nucoiida 
Ang.  (!an. 


16.66  12.66  Vtlaiilie 

48.^. 66  316  on  Itr.  Dom 
3.73  4.12  i  .alnp>ni 

83.66  ....  U'.almont  L/educ 

6.00  •..JCalg.  A  Edm. 


I  f I reuse  . . . 

,  Haiiita  ..... 

I  lli^,Lw(Aid  . 

j  liuiiic  . . 

L«Juc  Cuds.  .. 
jn  I  t.educ  W  est  . . . 

I  Lowery  . 

McD.  S’eg . 

.05^4  Mercury  . 

.-C'-J  Mill  City  . 

.67*4  Model  . 

•  12  j  Sat.  IVte . 

4  (6  'Sew  HHuchineii 

.86  lalta  ... 
.33  Bacalta  , 

•  C3  I  BaciGe  Pete 

Ufa  PhiHIps  .  . 

5.50  Princess  ...a.. 


•  .-,s  N.S.  steH  *  GoAi.  .117.,  ’(i;i  97'i  itid  -  M.-iiic-  Uranium  bet  as  soon  as  pos-  j  auuitwn- 

. "  ,  Si J. K. I “al" SVr.x^.V 

.  Holland  Paper,  4%,  1963  ..  I60»j  ...  annual  meeting:.  A  systematic  aaaea  a  year. 

26  SlmpRoii's  I.td.,  1966  162  104  (Tpierpr  fniinfpr  wnrvpv  ir  nrrftncrpft  - 

71  SG-I-I  of  Canada.  It'.'.,  ii)fl7  91  9(i'.'.  Counter  survey  is  arranged,  MARLON 

5  fnit.  Amiiftrmrnt.  4,  1995  98',^  "  and  Company  will  have  ample  fin-  | 

Ilk.  Western  (.rains,  a,  1969  ■■  SO  81  ances  for  considerable  work  Share-  New  Marlon  Gold  Mines,  man- 

- QUESABE  MINES  holders  approved  issuing  150,000  agement  estimates,  should  show  an 

L’70  ^  *  treasury  shares  for  purchase  of  a  operating  profit  of  approximately 

.95  Quesabe  Mines  is  deepening  its  second  uranium  group  in  the  same  !  $100,000  for  1948,  first  full  year  of 
shaft  to  600  feet  and  good  progress  field,  south  of  the  Jalore  discovery,  j  milling.  A  bank  loan  of  $62,500 

,80  i.8  reported.  When  the  new  level,  _  - - -  i  fj,e  beginning  of  the  year  has 

is  established  at  that  horizon,  j  HOWEY  GOLD  ,  .  .  been  fully  retired.  The  cost-aid 

..82  drifting  will  be  resumed  on  the  i  Howey  Gold  Mines  ended  1948  j  revenue  has  been  a  major  factor, 
:32  level.  The  base  metal  pos- 3  profit,  although  not  aajwith  61,453  tons  treated  for  $387,- 

sibilities  of  the  propert.v  are  being  jarge  as  hoped  for.  had  company  !  236  recovery,  equal  to  $6.30  per 

loj  iDoked  into  and  old  drilling  records  ppen  actively  operating,  declared  |  ton.  After  cost-laid  the  value  per 

.:i5  being  reviewed  and  core  re-  gj,  official.  The  company  i.s  de-  ton  i.s  $9.15,  making  total  Income 

,■1"  examined.  claied  Itie  largest  shaieholder  in  of  $561,376 

iTTTTiTTi  Ti  ai  "  -Maiartic  Gold  Mines,  with  Mill  rate  ai’eragea  168  ton*  daily 

t4^cana'‘V,"  I!! !!!!!  !  4u  ^45  over  660,000  .shares.  Income  has  in  the  year  and  reached  180  tons 

•if)  • .  ■  «  K -a  from  inve,3tments,  of  which  m  January,  with  an  average  of 

shifeRo,.  ' *.w‘j  ui  Teck  Hughes  is  a  large  item  of  175  tons  now  hoped  for.  New  drill- 

1.?  'joath  Biaz.-uii  . . IS  .70  over  160,000  shares.  Current  as-  ing  north  of  the  shaft  is  said  now 

.42  sp<HMi»*r  . . . 22  sets  at  over  $1,800,000  value  are  shovving:  ore  leads.  Reserves  are 

i-ljj's  li'"’*'!  . . .  .JJJ  -Jj]  !  well  in  exces.s  of  the  market  value  1  but  slightly  lowered  at  56,000 

it:!  nirl-I."’'i>(  "  .  '  '  III  -of  .shares,  it  is  reported,  besides  |  tons,  against  62.000  tons  a  year 

9.5  L  noid  .  . n  11  1 property  bets  and  field  |  previous.  Further  sinking  from 

.1.1  vuicM  . .Vi  ’interests  participated  in.  750  to  950  feet  will  start  soon. 


are  being 
examined. 


Richtitld  . . . 
Roxana 
Huy.  Can.  . .  . 
RoyaRte  .  . .’ 
Shttre  Ro).  . 
South  Bruzeuti 
Soulll>^♦•.st 


THE  FINANCIAL  TIME«,  FEBRUARY  30,  inw. 

Me.  Comm^  Report  ;  !  Sugar  Stocks  U| 

Is  Exp6Cf®0  Soon  hensive  report  on  the  Canadian  I 

Ottawa.  —  Report  of  the  Royal  fiscal  and  economic  structure  that  |  f63r  ^VOO 

Commission  on  Prices  will  be  made  Parliament  has  received  in  years.  ^ 


Sugar  Stocks  Up  iSlP*''  “«'"•!«« 


Commission  on  Prices  will  be  made  Parliament  has  received  in  years, 
public  within  a  week.  Prime  Min-  It  will  contain  discussions,  deci- 
Ister  St.  Laurent  has  announced.  ;  sions  and  recommendations  stem- 
It  Is  expected  that  the  600-page  ^  ming  from  a  year  of  hearings  by 
document  will  indicate  occasional,  |  tw’o  bodies  named  to  investigate 
but  not  wndespread,  instances  of  '  the  possibilities  of  profiteering. 


Wheat  Price  Discounted 

Washington.  —  An-international 


DEPT.  STORE  SALES  UP  8% 

Department  store  sales  during 
the  week  ended  february  12  show¬ 
ed  an  increase  of  eight  per  cent 
over  the  preceding  week,  but  dis- 


-  I  wheat  conference  spokesman  dis-  slackening  in  the  rate  of 

43.6  D.C.  0ain  In  RefIn- i  ^°^"***^  *’^*^^*  i  compared  with  the  correspond- 

maximum  price  now  being  j^g  week  a  vear  ago,  the  Dominion 
ed  noldings  ^  KetiecTS  |  discussed  as  a  basis  for  a  world  Bureau  of  Statistics  reports. 
Higher  Operations  i  wheat  agreement.  ^11  provinces  shared  in  the  rise 

-  I  He  declined  to  say  what  tenta-  except  Manitoba  where  sales  de- 

Sugar  refineries  in  Canada  oper-  '  fi^'c  compromise  has  been  reached  dined  1  per  cent.  Sales  in  Sas- 
ated  at  a  high  level  during  the  first  '  between  the  exporting  countries  katchewan  increased  18  per  cent, 
month  of  the  vear  and  stocks  of  ;  asking  price  of  $2  and  the  im-  Alberta  16  per  cent,  the  Maritime 


DIVIDENDS  DECLARED 

And  Other  Official  N  otic  e  < 


ROBERT  SIMPSON  MONTREAL  LIMITED 


THE  WABASSO  COTTON 
COMPANY.  LIMITED 

NOTICE  OK  UIVIDENU 

A  (iiiHrtcrly  (liviilnid  of  ’l'« riily-Kivr 
Out!,  (2.V)  i>fr  share  lias  been  de- 
elared  on  the  Capital  StiK'k  of  'file 


NOTICE  OF  REDEMPTION 

Quebec  Hydro-Electric 
Commission 


To  the  holdere  of  2%,  10  Year 
Scries  *E'  Uebentures 


refined  sugar  showed  an  increase  posters  $1.80.  i  Provinces  13  per  cent,  and  Quebec  on*^*!hc  liM”***^!**  ! 

of  43.6  per  cent  on  January  29  i  "All  sorts  cf  prices  still  are  be- i  and  Ontario  7  per  cent  each.  sharehriiiiers  of''ree<*  '■  i 

over  the  like  date  a  year  ago,  ing  talked  about”,  he  said.  The  I  -  business  on  the  iiiti 

according  to  figures  released  by  ;  s  p  o  k  e  s  m  a  n  disclosed  that  "no  I  GOS  SoloS  IncrOQSO  liyorder  of  iiir  lio,- 

the  Bureau  of  Statistics.  Stocks  .  action"  has  been  taken  on  Argen-  Lncf  Year  I 

,  of  raw’  sugar,  however,  were  dowm  i  tina’s  formal  withdrawal  from  the  •  •  j 

!  20.3  per  cent  at  lbs.  j  conference.  Ottawa-Sal^TTf  manufactured 

compared  with  130,089,550  lbs.  on  ;  xhe  matter  is  being  pigeonnoled  gas  by  distributing  companies  in  . 

,  the  corresponding  1948  date.  i  because  "it  would  set  a  dangerous  1943  totalled  25,628,000,000  cubic  . 

j  For  the  period  January  1-29,  to-  :  precedent"  if  Argentina  were  per-  feet,  an  increase  of  3.3  per  cent  MoeKINNON  ! 

;tal  refined  sugar  manufactured  n^iued  to  change  its  status  from  over  sales  for  1947,  the  Bureau  STEEL  CO. 

-  was  67,139,818  lbs.,  an  increase  of  of  a  member  to  observer.  of  Statistics  reoorted  today 

j  .0,8  p.r  c.„t.  topp.d  ^ -  orn.tu« th. 

|manufactured  b>  2.1  million  pounds  I  CARLOADINOS  SHADED  I  vear  totalled  43,805,000,000  cubic  P 


I  Abitibi  Power  &  Paper 
I  Company.  Limited 

I  niVIDEND  NOTICE 

NoriCK  is  liorrby  Kivni  thjit  a  ili- 
I  vKlrnil  nf  j  (TMls  pnr  sliai  t*  lias 
i  dtvlarrd  an  llic  outslainiliiK  Prior 

1*1  i  * ''J’l *-‘nT(l  Sha ITS  of  fbr  (ionipaiiy  pay- 


pnyablp  on  the  Isl  April.  IIIW,  lo  j  NOTK.Ii  I.S  IIKIIKIIY  <il\ IC.N  Hint  1  ' ''■'^''itiI  Sbairs  of  the  Coiiipany  pay 
Sbarrbolilrrs  of  iti-oitI  as  at  close"  of  I  ptirstiunl  lo  Ilit-  .SiiikiiiK  l  iiiiil  provi-  -Ain'il  Isl,  I!H!»  lo  sbaiTboblcl- 

business  on  the  llltb  .March,  l!ll!l.  :  sions  set  fnrtb  tbercin,  .Verb-s  ’K’  lie-  record  al  the  close  of  Inisincs 

j  bentures  bcariiite  Ibr  nndcrinrntioncd  March  1st,  I'JI'I. 

Hyorder  of  llio  lioard.  \  niiiubrrs  have  boon  drawn  l>y  lot  for 

I  rcaemplion.  “v  Oidpr  of  ii,n  11..,. ...i 


II.  W.  CAI’KI.. 
Svcrctary-Trcasiircr. 


By  Order  of  the  lloaid. 


$100  DENOMINATIONS 
Each  number  beins  prefixeil  by  the 
letters  EC: 


ronONTO.  Onlario, 
^■cbI•unry  loili,  lytll. 


h.  B.  I'OI'IIAM. 

■Secretary. 


MacKINNON  STRUCTURAL  imi:. 
^  . . .  STEEL  CO.  LIMITED  i  J’’-'' 

-was  67.139,818  lbs.,  an  increase  of  ^^at  of  a  member  to  observer.  of  statistics  reported  today, 

10.8  her  cent.  Total  .sales  tonoed  oijsiausucs  reporiea  loaay.  dividend  notice  i  ,„t.-, 

I  r  A  ju  111-  J  i - i  Sales  of  natural  gas  during  the  ini 47 

linanufactured  by  2.1  million  pounds  I  CARLOADINOS  SHADED  |  vear  totalled  43,805,000,000  cubic  IIKREHY  oiven  ibat  a|oi  ,N 

and  at  69,851.344  lbs.  W'ere  25.1  |  ‘  .  .  eu  ->«  o->  e  ono  noo  dividend  of  one  and  one-iiiiarter  perlony 

ner  rent  in  excess  of  the  vear  ne-o  CarloadingS  showed  a  slight  de-  I  leet  Compared  with  39,834,000,000  cent  ll’,'-, )  has  been  declared  on  the  ;  (1171 

per  cent  in  excess  Ot  tne  >ear  1  in  1947.  t-nnuilatlve  .SinktuK  Fund  nedemi- 1  ntyi; 

comparison.  Stocks  on  hand  at  >  during  the  week  ended  Feb-  .  ^  ^  ^  I’rfferred  stouk  or  MacKinnon  ' 

Tflnnarv  2Q  flcrp^rPP^-Tted  *>2*1  fiPfi  ^87  ^uarV  12,  tO  71,943  cars  from  72,-  December  manufactured  gas  stnictuial  Sleol  Co.,  Umited,  payable  024:i 

r  tor  th.  prevlou.  w.e8.  w.r.  2.318  cubic  f...  . . . .  .1  | 

I  Receints  of  raw  sucar  for  the  , '*dt  were  higher  than  the  69,591  compared  with -,387,000,000  a  }  ear  i  , 

ivear  up  to  jl^^ary  29  Sui^d  ^ a  year  ago,  the  Dominion  earlier  while  natural  gas  sales  to-  «>’  Order  of  the  Board  of  Directors.  |  tad 

32,064,857  lbs.  contrited  with  26,-  |  Bureau  of  Statistics  reports.  Grain,  compared  with  j.  g.  scoiifb.^  j  miyfi 

589,966  lbs.  for  the  like  period  last  jcoal,  pulpwood  and  paper  sparked  _  1— i— .  Mon  I  real.  February,  18,  19t'.l.  .  til  (>.'■ 


DIVIDEND  NOTICE 


vear  totalled  43,805,000,000  cubic  P  di-hw  '  that  ii|oiin 

■-  .  .  ...  dividend  of  one  and  one-iiiiarter  perlonii 

teet  compared  with  39,834,000,000  cent  iP.r^)  lia,.  Iieen  declared  on  the  j  (it7I 
in  1947.  t^'iinnlatl'  e  SinkiiiK  Fund  Redeeni-  i  ntyi; 

_  _  "  ,  ,  .  .  able  I’referred  Stock  of  MacKinnon  '  ayix 

In  December  manufactured  gas  stnictniai  steel  t:n..  Limited,  payable  ()y4,t 


By  Order  of  the  Board  of  Directors. 


tailed  5,383,000,000  compared  with 


Imported  Topcoats  for  Men 


year  and  was  an  increase  of  20.5  decline  while  increases  were 
per  cent,  while  meltings  and  sales  shown  in  coal,  building  materials 
at  66,765,135  lbs.  exceeded  receipts  gasoline  and  oil  leadings. 

,  by  a  substantial  margin  and  were  Cumulative  total  to  February 
50  per  cent  ahead  of  the  year  ago  12,  1949,  was  430,354  as  compared 
total  of  44,490,032  lbs.  with  435.933  cars  in  the  period 

Exports  of  Canadian  refined  '  ended  February  14,  1948. 

.sugar  for  December  aggregated 


.Montreal,  February,  18,  19t!l. 


Secretary.  |  ii(i;i;i 


NOTICE  OF  DIVIDEND 

Famous  Players 
Canadian  Corporation 
Limited 


I  Ili:i2  (i:i8ll  (l,•.7f>  II87,'.  192li 

01 1 1  0tl7  0,'i87  Oito:'  1227 

I  Olt.'i  0lt2  OfiOO  OOilfi  12:11 

0117  into  IM'ilMi  O'.IHH  lllOi 

I  0118  01.', :i  0022  1002  1:100 

!o119  OI.'i.'i  002:1  into  1:110 

;  0171  01.', 0  0080  1028  i:t:i8 

'  OtOO  0102  0087  10:11  It.'ll 

02:w  010:1  07.11  io.',:i  1 1.■,2 

ti2t:i  otot  07:i8  1081 

j  0205  nt'l7  07:19  108,-> 

4500  DENOMINATIONS 
I  Each  number  beinii  prefixed  by  the 

!  letters  ED: 

;  1X120  0082  0182  0219  o:t:io 

I  ixi:i:i  008.1  0107  02r>8  o.i.'.o 

OOO.'i  0100  022.5  0277  0;!0S 

0000  III  17  0248  o:i02 

Sl.OOO  DENOMINATIONS 
Each  number  beins  prefixed  by  the 


1 22.'  I  Abitibi  Power  &  Paper 
|227 ,  Company,  Limited 

!  DIVIDEND  NOTICE 

!'nx  i  .  oi'''"  "ii't  a  di¬ 
ll'll  '  J"  •*'  eenls  per  ^hllre  has 

IITII  deeliired  nn  the  oiitslandiiiK  Pit- 
11.,.  |,.,  red  .Shares  <>f  Ih,.  C.nnpany  paviible 
.\t»iil  tst,  1010,  to  Nbiireholder's  nf 
business  Miireli 


By  Order  of  llir  lliaiid. 


tOIili.SIO,  Ontario. 
I•■e^)|■||•.lry  lOlli,  lOIO. 


1..  B.  I'UI’IIAM. 

Seerctiiiy. 


56.50  lo  85.00 


455.200  lbs,  valued  at  S32.244  com- 4..a.iia,.»-..v4.o  err 
pared  with  500  lbs.  valued  at  $36  ;  7  .  ,  .  , 

for  December.  1947.  Imports  of  Railway  revenue  freight  loadings 

raw  sugar  in  December  amounted  Canada  for  January  were  esti- 
to  107,979.200  lbs.  valued  at  $5.-  ■  ^y  the  Dominion  Bureau  of 

356.208  and  compared  with  86,677,-  Statistics  at  8  134,000  tons  under 
100  lbs.  valued  at  $4,595,793  for  ^he  total  of  8,297,000  long  tons  for 


_ NOTICE  i.s  hereby  given  that  a 

_  nuarteriv  dividend  of  Twenty-Five  (2.')  I 

J.ANUARY  C.4RL0.4DINGS  OFF  I  cents  per  share  has  been  declared  for 


You  want  ttia  best  .  .  .  that’s  natural!  Simpson’s  realizes  that, 
and  to  accommodate  man  such  as  yourself,  it  has  stocked  only 
the  batter  Imported  Spring  topcoats.  For  example.  Burberry's, 
West  of  England  Cloths,  English  Gabardines,  Crombie’s  Cash¬ 
meres,  and  many  others.  Come  in  and  sea  your  Spring  coat  at 


'  the  quarter  ending?  March  31st, 

^  a  all  issued  common  shares  of  the 

Raihvay  revenue  freight  loadings  company,  payable  on  Saturday,  the 
in  Canada  for  January  were  esti-  1 shareholders 
^  ,  .  ..  „  .  .  ‘  ,  i  of  record  at  the  close  of  business  on 

mated  by  the  Dominion  Bureau  of  Friday,  the  nth  day  of  March,  19I9. 
Statistics  at  8,134,000  tons,  under  I  By  Order  of  the  Board. 

the  total  of  8,297,000  long  tons  for  >'•  0-  BARROW, 

-  - — 'x-,11 - -  i-.f  secretary. 


SIMPSON’S  —  STORE  FOR  MEN, 
SECOND  FLOOR 


the  like  1947  month.  Imports  of  corresponding  month  last  year 
.refined  sugar  and  sugars  n.o.p.  their  lowest  level  since  last 

'  totalled  257.400  lbs.  valued  at  $15,-  ono"*  °  '  aj  ..z 

079,  and  down  sharply  from  the  8.060.000  tons.  I  Hollinger  Consolidated 

December.  1947,  total  of  1,498,100  '  Cars  loaded  during  the  month  i  Min««  LimitMl 

'  lbs.  valued  at  $90,336.  at  298,000  were  at  a  three-year  low  *■ 

_  for  the  month  and  compared  with  dividend  number  399 

r.K.  IMPORTS  DECLINE  !  316,000  for  December  and  317,000  dividend  of  fic  per  share  lias  been 

I  T  Tnnvcrtant  roHiictinno  for  the  Corresponding  month  of  declared  by  the  Directors  on  the  f.u- 

London.  —  Important  reductions  »'  “  pl,al  stock  of  the  Company,  pavulile 

I  in  British  imports  from  Canada  in  on  the  .Aist  day  of  March,  19I9,  to 

'  _ _ ,  _ _ _ I  shareholders  of  record  at  the  close. 

January,  compared  with  same  .  ,,f  business  on  the  3rd  day  of  March, 

month  of  last  year,  were  shown  eluding  eggs,  and  wood  and  tim-  \  1949. 

in  Board  of  Trade  returns.  There  ber.  However,  there  was  a  fair  February, 

were  sharp  declines  in  imports  of  increase  In  imports  of  tobacco  ’  „  _  .  .  . 

bacon,  meat,  dairy  products,  in-  from  Canada.  '  '  *  '^ciMciary. 


on  the  3Ist  day  of  March,  1919,  lo  i 
shareholders  of  record  at  the  close,  j 
of  business  on  the  3rd  day  of  March,  i 
1949. 

n.ATED  the  2Ist  day  of  February, 
1949. 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

'  NOTICE  is  hereby  given  that 
I  a  dividend  of  fifty  cents  (50c) 

I  per  share  has  been  declared  on 
I  the  Series  "A”  4%  Cumulative 
■  Redeemable  Preferred  Shares  of 
the  Company  for  the  quarter 
I  ending  March  31,  1949  payable 
I  April  2,  1949  to  shareholders  of 
record  March  2,  1949. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 
j  Secretary. 

I  Montreal,  February  21,  1949. 


letters  £M: 

291)2 

3(MM> 

:UM)7 

:i02(l 

3021 

3022 
302:1 
302l» 

3027 

302H 

300!) 

3070 
3130 
3I7K 
31!)0 
3191 
3190 
319.S 
329 1 
3321 
3.327 
3302 
33?»9 
3133 
31  to 


.7147  1  Powell  River  Company 
j  Limited 

!  •*'OTICE  OF  dividend  NO.  IT 

Vj'-’-j  A  niceliiig  of  the  Iloaial  of  Diicctors 
'’""''ll  River  Company  l.imilcd  was 
11  •"’Id  on  Fiiday  the  lllli  day  of  Fcli- 
.,.,.,.1  ,  which  the  ffdlowing 

.if)J!l  j  iTsolutions  were  passed: 

;!8a2  ^  IT  'V-iS  IlKSOl.VKI) 

.7,814.-,  ^  Ihal  a  (luarterly  4liviileii(I  011  the  is- 
.78:18  !  *"-’‘1  8I1411TS  of  the  Cumpaiiy  of  fifty 
58ljjjj  cents  (50c)  per  .shaie  in  i:anadian 
.7910  j  I’unds  be  pant  on  the  I.7lli  <lay  of 
5989  ^  ■'l‘'reli.  1919,  to  shaieholdeis  of  iitoi-cI 


oim'  ;  '  'I'THCN  IT  w  .\.S  Ri;.S()i.vt;D 

(it  1.7  that  a  final  e.xira  dividend,  on  aceoiinl 
fi249  I  "I  Tim  '’Peralions,  of  tliii  lv-  eenls  t.'lOe) 
(12.71  '  ,,rr  sli4i[fi  on  (he  iss((ed  shares  of  11(4' 
(;25.7  <  Company  he  pahl  in  li4>;4l(  (  s  of  it,  o(  iI 
•1''  "1^  Ilie21st  (lay  of  I'ebrnacv.  1919 


FINt.AV. 

Secretary. 


MELCHERS  DISTILLERIES, 

LIMITED 


BALANCE  SHEET  AS  AT  3Ist  DECEMBER,  I94S 

Including  Dttoilt  of  Iho  Eorntd  Surplus  Account  for  Iho  Yoor  Endod  31  tl  Docombor,  I94S 


I  PRESTON  EAST  DOME 
i  MINES.  LIMITED 

j  (No  Personal  Liability)  i 

DIVIDEND  NO.  38  ; 

NOTKX  is  hereby  given  that  n  di-  ' 

I  vidend  of  one  and  one-half  iPjd  jjjj’- 
I  rents  per  share  has  been  declared  on  ,  j!j  ; 
I  the  issued  (Capital  Stwk  of  the  Loni-  !  j.y** 
panj,  payable  in  Canadian  funds  April  ' 

Itth.  19t9,  to  shareholders  of  record  J“jr‘ 
at  the  close  of  business  on  the  15th  ;  J.,*', 

day  of  March,  1919.  , 

I  By  Order  of  the  Board.  1397 

!  I..  I.  HAI.C.  'J.'' 

,  Secretary.  '  j  J:;',' 

■  Toronto,  February  16th.  19t9.  [J;'' 


Golden  Manitou  Mines 
Limited 


ns  of 

(i3.3S 

(;.3II 

«i3.SI  ,  p  f 
6396  ' 

6.39, S  bearer 


i.onipciii>  DC  paid  in  holders  id’  record 
•as  of  Ilic21st  (lay  of  I cl.i-naiy, 

Said  dividends  will  he  (laid  in  its- 
tK'ct  id'  lliir  .sIkiits  Mircificd  in  :iiiv 


ASSETS 


C*sb  OB  band  asd  in  banks .  $  29,92751 

Accoimts  ReceifiUe .  $  123,$13.60 

leti:  RcKne  fer  Doaktful  .Iccouals .  2,0(XI.00 

- 123.813.MI 

breiilorki  of  Milorttl  and  Unmalured  Spirits,  Raw  Materials,  MaBuracturin;  and 
Oibcr  Supiilies,  valued  at  oot  more  tban  cost .  1 .585,4$2 J8 


LIABILITIES 

CURIENT; 

Bank  Uan .  $  273,000.00 

Accounts  Payable  and  Accrued  Liabilities .  178,49953 

Deposit  re  Production  Giotraci .  78,98454 

Taxes  Payable .  102,73357 


(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  S 


$1, 73950356 


CAIH  SURHNDIR  VALUE  OF  llfE  INSURANCE  POIICT 


BEFEIRED  CHARGES: 


llMipired  Insurance  and  Tales  and  Other  Prepaid  Itenu 


RIFUNDAIIE  PORTION  OF  EXCESS  PROFITS  TAXES  FOR  1943,  1944  AND  194S 


Land,  Bnildmfi,  Machinery  and  Equipment,  al  depreciated  replacement  values  as 
appraised  by  the  Canadian  Appraisal  Company,  Limited  in  December  1936,  with  subse¬ 
quent  additions  at  cost .  1,797,40651 

Less:  Reserve  for  Depreciation .  812,657.44 


RESERVE  FOR  CONTINGENCIES . . 

CAPITAL  STOCK: 

Authorized  and  Issued  - 

125,000  Shares  V  'c  Cumulative  Participating  Preferred,  par  valat  $10.00  each .  1,250,000.00 

62,500  Shares  Common,  Ns  Par  Value .  250,000.00 

DEEERRED  SURPIUS-REFUNDAIIE  PORTION  OF  EXCESS  PROFITS  TAXES  FOR  1943, 

1944  AND  1945 . 

EARNED  SURPLUS  ACCOUNT: 

Balance  al  Credit,  1st  January,  1948 .  S2L062.69 

Add: 

Pnfil  OB  disposal  of  Futn  Assets .  907.60 


$  635517.44 
40,000.00 


TRADE  MARKS,  FORMULAE,  PATENTS  AND  GOODWILL 


Iffrand  H  bcbali  of  Iho  BaarF: 

V.  MARCHARO 


Net  Operatinf  Probls  for  the  year  etdod  31st  Doc.,  1948  before 

lakini  up  Ibe  ileou  below .  $  317,40733 

Deduct: 

Provision  for  depredation .  $  108,118.05 

Provision  for  bcome  Taxes .  93,400.00  201,518.05 

Nel  PreSl  fer  Ibe  year  1948 . . .  115,889J8 

Lets: 

Dividends  paid  for  the  year  ended  31st  December,  1948  on  the 
Preferred  shares:  60  cents  per  share .  75,OOODO 

Balance  al  Credit,  31sl  December,  1948 . 


NO'i  KJ’a  iM  iicrfiiy  glvfii  that 
iiitrrini  DIviFicnd  of  live  iTiits  p<’r 

I  share  has  lieen  (ieuiared  by  live  dircc-  ; 
lots  of  the  company,  mi\ai)le  in  (^an- 
adia  1  funds  on  April  Isl,  19(9,  (f> 

'‘hnrrhoiders  of  recoi*d  jit  the  close  Fif 
i  business  March  lOlh,  1919. 

(MI9K 

Fh  order  of  the  boar<l. 

I  ;  (II  (9 

I  Secretarv- Treasurer.  6172 

N.  A.  I'BBBV,  1»3(7 

i  .  ,  '  6266 

'  Toronto.  I  eiiruary  17,  19(9.  0267 

4  ■  6.346 

I  Robinson,  Little  & 

Company,  Limited  ; 

Winnipe'iTo  Manitoba  OTLo 

DIVIDEND  ON  COMMON  STOCK  ^ 

NOTICF  IS  IIF.KEHY  (iIVKX  that  a  E.ct 

I  iiiiarterl.v  divifleinl  of  twenty  cents  ' 

(2()c)  per  sliare  has  been  deelared  on 
the  ccniiinon  stock  of  the  (!onj»>any,  |  [:] 
i  payable  on  the  31st  day  of  y«nTha  I  !!!  . , 

I  19(9  tf>  shareholders  of  record  at  the  J  ;  */ 

I  close  of  imsiiiess  on  the  lath  day  of  !  ;? : 

!  M.iiTli.  1919.  I 

BY  OHDKn  OF  •IHK  liO.AIlI),  j 

i  iiehheut  j.  s.adi.kii.  !oi7i 


Jio.nno  DENOMINATIONS 
Each  number  being  prefixed  by  the 


lettere  EX : 

6!)i3 
6!»72 
6976 
6!).S7 
16.72 
1121 
1 1..9 
1 166 
1 222 
1223 
12.71 
1261 


6.3:),S  bearer  share  warrants  of  the  (  oin- 
(ill6 

4.113  i>‘*".'’  presenlation  and  deMvF-ry  of 

Ij’jr'."  '  Coiipdii  No.  17  (It  11(4'  It4(iik  of  Monte, •111 

filio  in  Vnneinivrc,  Monli(;il.  I'nionlo  New 

(il99  I  ,  ,  . 

4m:.!)  I  (.Ijtcago  or  San  J  rancisco,  fih  or 

f'57.7  after  Mnreli  15.  1919. 

(■,.779 

11782  I  tty  Older  of  (lie  Innird. 

('.('1(17  I 

•o""  ,  .lAMES  It.  I,.\\V.SI).\. 

(i7ii:j  ,, 

,,s:;|  Seeietary. 


The  Canadian  Foreign 
Investment  Corporation 
Limited 

DIVIDEND  NOTICE 
NOITCi:  IS  lllCUKliY  (.IVI:n'  lli.nl  a 
'IKacterly  divided, I  ,>f  s,-venl\ -five 
,eiils  pee  share  lias  l,i',  ii  lll•l•lalelI  on 
Die  onislainliiig  N,,  I>ai-  Yaln,'  Minns 
i;f  this  Coilip;iiiy  In  sliarelndilei  s  of 
re,',>r,l  al  tin*  .dose  of  Inis'mess  on 
Mail'll  I,  1919. 

Siihji'il  In  the  approval  nf  Ih,.  Fnr- 
I'igii  l•:\,■l,;ltlg,■  C.nnti'ol  i:nai,l,  the 
4, hove  dividend  will  lie  paid  nn  \|nil 


1819  I,  i:il9 


nf  the  l’.n:(ed. 


Mniili  ,  al. 

r(ln'((ae.v  IS,  I!lt9 


<l<rl)i:S. 

idni  ,v  -  1 14  4isni'."r. 


S"UktoF9v9oocl  ^xxirics.Xwnded 


(  I.AS.S  •  A”  DIVIDEND  NO.  10 


$100,000  DENOMINATIONS  |  ^,,,1,, 

Each  number  being  prefixed  by  the  (leuit 
letter  KZ:  :  clai  f 

(101.7  0170  o:i57  0010  0710 


Seerelary.  |  017 


NOTE-Suki«l  I.  lb.  wvoiiM*  W  lb.  Saultmtalirr  Ltltera  Paltal  rf  Ibt  C,(amiy: 

(a)  SZ39.037.Ab  .1  tbe  ab.»  EnaH  Sniui  way  b«  iipliW  n  uyncal  (b,l  mI|  R, 
3'7  iMn.cam.UbTt  mnfmcabal  AiTii.ii4i  m  Ibt  Pnlan.4  Otmb. 


33,079.133.83 


f,  H  od  wltti  FtckiW  by  Ibe  8mi4  rf  Dvatlw.)  .1  lb< 


HENRY  N.  CHAUTIN  / 


(b)  S20.in.;(  .1  tbe  tb.Tc  Evn.4  Sdnloi  nuy  be  FisIribalcF,  ii  tbe  (twitliH  tl  Ibt  Itm4  iF  Direcltn,  u  puliciHliei  FiriFuFi  le  Ike 
htMui  el  Ibe  ertfunA  uA  ummee  ibwen  M  e  ibite  beiix 


AUDITORS*  REPORT  TO  THE  SEUREHOLDERS 

MELCHERS  DISTILLERIES.  LIMflED.  M.rOruL 

Wf  hiTc  ciaminf  A  tbe  bMbs  tf  icuunl  tiiA  bnannat  reenrAs  ot  Meicbers  DtsHllenu.  LimiteA  ter  Ibe  year  enAeA  31st  Deeember,  194$  uA  bare  rceeireA  all  (be  in/wmab.a  aeA  eaylaeabaiu  reevrcA  by  ee. 

Tba  IntenIwKS  dSpirita.  Raw  MatenalsanA  Supebes  on  band  ba*c  been  ctrbbeA  (a  be  carred  by  reipensible  atbaali  ellbe  CemMny.  ,  ’ 

Tbe  Dominion  Inume  Tts  DrpailmenI  bas  tnbmaleA  (a  the  Campinr  Ihal  in  eempulini  (he  amauni  .f  ,tebla  I.  be  asseueA  tar  (he  year  I9U  aaA  far  inbiceecnl  years,  it  ernpesea  It  AsmIIm  et  AcAedsMi  btm  luabb  itteiH  e  mbsUibal  ,ertte  el  Ibe  tmemb  meriAcA  far  Aeweaabeii  m 
tkeM  vein.  The  liabiblv  fm  tases  as  shown  en  tbe  abort  Balante  Sheet  Ams  no(  tneiuAe  anr  , tasision  fer  aossible  (ases  Ihal  may  be  paiabla  in  IhUeoRnecban.  ...  .lll.l 

Subjeel  It  tbe  Inreiouc  oe  «tti(y  Ihal,  in  iiir  opinion,  (he  iborc  Balanst  Sbeel  ns  it  31il  December.  19<S  acU  ftrib  I  true  uA  tonetl  view  el  the  biamstl  Mubai  at  Ike  Caapuy  al  tkal  AaU,  icmAixi  to  Ike  kesi  al  ter  lelttmabn  uA  Ike  tapluabens  r’ea  to  ii,  aeA  at  nhn.n  by  Ibt  bcebt 
el  the  CtmeuT. 


Hnh«il,31ilJiBaatT,l9ti, 

To  the  Shareholders:— 

Your  Directors  submit  the  Twentieth  Annual  Report 
of  your  Company  covering  its  operations  during  the 
fiscal  year  ended  December  31st,  1948,  this  t>eing  the 
fiftieth  year  of  operation,  since  its  inception  in  1898. 

The  Financial  Statements  show  satisfactory  results. 

The  Net  Profit  for  the  year,  after  making  provision  for 
Depreciation  and  Income  Taxes,  was  $115,889.88;  of 
this  amount,  $75,000.00  was  paid  in  dividends  and  the 
balance  of  $40,889*88  was  transferred  to  Earned  Surplus 
Account. 

The  Balance  Sheet  reflects  an  improved  financial 
condition.  Working  capital  has  been  increased  by 
$103,324.25,  and  now  stands  at  $1,103,986,12. 

Concerning  your  plant,  there  is  nothing  of  extra* 
ordinary  interest  to  report  on  for  the  year  just  closed. 
The  new  machinery  and  equipment  installed  during 
recent  years,  is  functioning  very  satisfactorily,  and  the 
balance  of  our  automatic  bottling  equipment  is  expected 
to  be  received  shortly. 

Manufacturing  costs  were  up  materially,  due  to 
increased  wages,  salaries  and  extremely  high  grain 
prices.  During  the  latter  part  of  the  year,  however,  grain 
prices  cased  considerably,  so  your  directors  look  for¬ 
ward  to  a  more  normal  cost  in  the  coming  year. 


DIRECTORS*  REPORT 

Sales  of  Gins  are  returning  to  a  more  normal  basis. 
An  increasing  demand  for  whiskies  is  evident,  especially 
for  those  of  older  ages.  Near  the  close  of  the  year,  your 
Company  released  two  new  brands  of  aged  Rye  Whisky, 
namely  "ARISTOCRAT”  and  “ANNIVERSARY”. 
These  two  brands  are  real  Rye  whiskies,  having  been 
made  from  mashes  consisting  predominantly  of  Rye 
grain.  The  ages  of  “ARISTOCRAT”  and  “ANNIVER¬ 
SARY”  are  8  and  6  years  respectively.  The  reception 
given  to  these  Rye  whiskies  by  the  public,  far  exceeds 
our  most  optimistic  estimates.  Tbe  demand  is  so  great 
and  so  much  in  excess  of  available  supplies,  that  your 
Company  is  obliged  to  limit  releases  in  order  to  protect 
their  quality  and  age. 

Fire  insurance  has  been  maintained  at  a  high  level  due 
to  high  replacement  cost  of  spirits,  buildings  and 
equipment. 

I.alHvur  relations  between  the  Company  and  its 
employees  are  amicable  and  a  new  working  agreement 
with  their  Union  was  signed  effective  November  1st, 
1948. 

At  the  Annual  General  Meeting  of  Shareholders  to  be 
held  on  March  9th,  1949,  shareholders  will  be  asked 
to  consider  approval  of  a  new  By-Law  of  the  Company, 
creating  the  position  of  "Chairman  of  the  Board”; 
governing  the  signatures  to  appear  on  certificates  of 


r.  S  ROSS  t  SONS,Cbarlei.AAeuuUoli. 

Stock  and  amending  the  various  By-Laws  incidental 
thereto. 

Shareholders  are  reminded  that  it  is  in  their  own 
interest  to  encourage  tbe  purchase  of  their  Company’s 
leading  brands: 

ARISTOCRAT  Rye  Whisky 
ANNIVERSARY  Rye  Whisky 
OLD  KEG  Rye  Whisky 

THREE  CASTLES  Extra  Special  Liqueur  Whisky 

LONDON  CLUB  London  Dry  Gin 

GOLD  CROSS  Finest  Canadian  Geneva  Gin 

Your  Directors  wish  to  take  this  opportunity  of 
expressing  their  appreciation  of  the  faithful  work  of 
the  officials  and  employees  of  the  Company  during  the 
year  just  closed. 


Respectfully  submitted. 

On  behalf  of  the  Board  of  Directors. 


Montreal,  P.Q. 
February  23rd,  1949. 


V.  MARCHAND 

President. 


Dulrrl  at  \Vliini|>r«,  Nfaiiiloba, 
I’Vbruary  2Ist,  1919 


,  CANADA  PERMANENT 

i 

mortgagf:  corporation 

Notice  is  hereby  given  that  a 
I  Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
1  the  Corporation  has  been  de- 
i  dared  for  the  current  quarter, 
and  that  the  same  will  be  pay¬ 
able  FRIDAY,  THE  FIRST 
DAY  OF  APRIL  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  day  of  March,  1919. 

I  By  order  of  the  Board. 

J.  W.  ROSE.  Jr., 

I  Secretary. 

!  Toronto,  February  16th,  1949. 


loininon  »narrn.  |  \()'ii(;i.;  is  Itricliv  givni  fliiit  iii  nc- 

Quarterly  dividends  have  been  j 

Notice  of  PrelcrreH  Stock  Dividend  declared  of  $1.25  a  share  Oil  the  ;  iiiK  i>r  (lie  nsiii'i'IkiIiIi'is  lU'  Miiiiliial 

No.  1J7  r'„.v„,lot!wo  ProfprroH  miarec  i '■ 'nm"  i'.' s  (;ciiii|)4iii,\  will  lie  lll•M  .it 

■I'/r  Cumulative  f''reierrea  snares,  Coiuiuiuy's  (iri  ices,  'riiimw.iys 

A  (liviilciiil  of  •IIK'  mill  tliirc-(|iiailei's  51,37  a  Sluire  Oil  the  Cumu-  I  lliiililiiii;.  179  Ci'iii;;  Mitel  \Visl. 

per  41M1I  l|■^';l  tins  Ixeii  lll•('llll'l■ll  <411  ,  Hhnresi  mid  30c  ‘’‘■'"•I'  ii""'!.  ■> ' 

iiif  I'irl'ci  lilt  Miock  4,1  tills  t;i,iiii>(iiiy.  I  lative  Iieleirtd  hiiaie.s  ant  .n  1  iiiusciiiy .  tin-  28II1  da.  ni  \|iiii.  19:9 

17,1'  iiiKiitei-  ciiiiiiiK  28111  feiii iiai'x .  IDI9.  a  share  on  the  t.'ommon  Sliarcs,  in  this  iiiteiinK  will  in-  luid  im-  iiu-  i-i 

Notice  of  tiom-non  Slock  Dividend  Aolil  1  191')  to  '■■I'''""  "l.'  Xiiiillal  lli'p.iil  I  ilcit  icil 

No.  <*'z  I  e.3(  n  case  payaoH  Apiii  1,  ifn.i,  ^,1  |,ii,,.|,,is  ami  i' c  imiiMi.  iimi 

A  Ili\id<'iiil  III  (MIC  ami  a  lialt  |)ci'  ,  holilel'S  of  fecol'd  at  lilt"  dose  of  ;  micIi  idlicc  Im'.im-v.  as  may  IcKa/^. 

.eiii  ii'j',.  I  lias  liccii  iiiciaicii  <>ii  I  business  Maicli  1,  1919.  Cheques!' . .  imiim;;. 

COIIIIIKIII  SliH-k  (if  this  (.oiiipuiiy.  I‘>1'  .  sjl.w-U  i  •''""'•I'''  Ihiiiks  will  lie  ch^'d 

(liiaricr  cii.lliig  28lli  Fchi  iiaiy,  1919.  jin  payment  Will  be  niatletl.  hlOCK,,,.,„„  u,,,  Xlh  day  Id'  X|>iil,  19:9  /  Ii 

;^e,.'3r‘^ha,e’  Transfer  Books  will  not  be  dosed.  ^ 


Notice  is  lici  cby  Kivcii  Ihal  I  he  re- 
I  Siilai'  (Hiarlci  ly  dividcml  ot  l  il'lccii 
the  I  Cents  (l.'iei  per  shai'c  has  hccii  dc- 
1  clai'ial  oil  (he  oiitstaiidiiiK  Class  ‘•A’’ 
(171(1  I  shines  of  the  Comiiaiiv.  piiMihle  April 
1(712  \  's(>  1919.  lo  shareholders  of  rerord  ns 
(17,78  <'I"SP  of  liiisiiiess  mi  l■■el)rll(lrv 

(I77P  I  28tli.  1919, 

11783  L'l'A.S.S  ••B”  DIVIDEND  NO.  .5 

6826.  .\  OlNldfiKl  Ilf  Tf*!!  Cf'IiIs  II6c(  jift 

I  shaiF'  h.'is  lFF*fii  (lFvla?-F*Fl  fhi  Uif*  «iuI- 
slaiHliiiK  Class  “ir*  shaivs  <>r  the 
....^  1  < .  pa.^aI)lF•  .Vtnil  Nl.  1616.  lo 
N  i^.\  rci-»n  (l  N  28lh, 


NOIK.E  IS  AI-SO  HI’.RIJtN  Cl\ I A  '  l->hn'i;,pv  ^811 

that  tiip  dfbpntinvs  sf>  4lra\Mi  >vlll  hr  ; 

rpflcptiicd  oil  thf‘  1st  ilay  of  March,  19(9  ..i.ixi-,.  . . 

I  at  thr*  principal  ani(»unt  tliFM’cof  phis;  I'Bni-B  OI  1111.  BO.MII), 

j  accriicFi  iiiterrst,  upon  piTsrntatiFin  and  1,^  p  (iMW 

:  siirmidF'r  of  the  saiil  dchi'nlii res  with  ’  *  ScsTri’irv 

all  appurtriianl  coupFins  maturing  sub-  '  ’  * 

i  sequent  (F)  (hr  1st  day  Fif  March,  19(9.  London,  Ontario, 
in  lawful  nifmcy  of  Canada  at  any  ■  i-ij,  loirk 

I  branch  of  the  Bank  of  Monirral,  3 

i  Boyal-Bank  of  Canada.  BaiHpiF*  Cana-  =sss=s5s=ss=asa=5=s^=as^ss!= 
dicniiF'  Nationalc,  La  Baii<|uc  Provin- 
:  dale  fill  (Canada,  in  Canada  (Yukon  !  11$ 

lerritory  e.xcepled),  nr  at  the  Hf  juI  |  (ANADA  fOMPANY , 

I  Office  of  the  Coiinnlssioii  in  thF‘  (aly  !  v-  | 

j  of  Mrintreal.  DidienUircs  re«isteird  as  DIVIDEND  NOTICES 

to  principal  must  be  ncconipanicfl  by 
1  assi^uiniFMits  or  transfer  powers  fbiiy  CLASS  COMMON 

i  e.xociited  in  blank.  !  .  1  *  ca  aa 

ivik  v/rrifi'  TC  41  wn  III.MII'UV  '  Declared  and  sot,  aside  ?4.00  on 

.\NI)  NOIK.r.  IS  .\LS()  liLHI’.lil  1  «,  *  .•  *  i  e  ci  aa  :• 

filVFN  Hint  interest  iipim  the  del.eii-  “'“S.S  A  stock,  of  xvhich  $1.00  is 
hires  so  drawn  shall  cense  to  iir.  rne  :  'o  he  paid  on  tbe  l.)th  of  March. 

^  freiii  amt  nfler  the  Isl  day  of  .Miireli,  1949.  to  Shareholders  of  record 

I  February  28th,  1949. 

IIA  I  I-:i)  Id  Monlreid  this  28lh  day  of  :  /-nxvMfxv' 

!  .Iiiniiaey.  1919.  CLASS  "B  ’  COMMON 


(ji  KOLc  iiviiii(i-i:i,i;c  I  me 

COM  MISSION 


NOTI'i  ■—  '1  he  folhiwin;:  ilrhenhirrs  of 
the  above  ivsne,  railed  for  eeileni|dion  '  bold! 
on  Mareh  I.  l9tS.  are  still  onisinmiinu  !  1949. 
and  shnidd  he  siii  remlered  for  (nij-  i  gy 
meld; 

l■;c(lI(ll,  K(:iii7.  MCI  17(1,  Kci.7::(i  ; 

for  s(()(i  eaeh. 

KOIi:!l9,  F,l)ll.3.7n  foe  *.71111  each.  | 

l-^M.'.fi.Sl,  F,M.7fi82.  K.M.'diSt  for  ,*l,(l(l(l  each.  !  Toro 


February  28th,  1949. 

CLASS  "B*  COMMON 
An  interim  dividend  of  .30c  de. 
dared  on  Class  •'B  '— pa.vable  on 
the  1.51  h  of  March,  1949.  to  Share¬ 
holders  of  record  February  281  lu 


By  order  of  the  Board. 

A.  I.  SUMMONS, 

Secretary. 

Toronto,  February  14,  1949. 


GATINEAU  POWER  j 
COMPANY 

Notice  of  Dividend  on  Sfe  Cumulative  : 
Preferred,  Wt'k  Cumulative  Preferred 
and  Common  Sharen. 


MONTREAL  TRAMWAYS 
COMPANY 

ANSI  Ab  (il.NLBAL  MLLIINfi 


ICFl  WfsI. 
rtik’k  ihion, 

of  \priL  III 


Uiihlin^.  L't9 
if*;iL  !*.(.)..  al  12 
riiii('sila> .  the  2.Stli  I 
I  his  nifftiii>>  4s  ill  bi 
■cpliun  of  llii*  \niiii 


A  (liviFlcmi  ol  line  iiiiil  a  half  (ur 
cent  (l'j‘,*»  has  iiccii  4|F‘clai'C4i  fhi  Uifi 
LoiniiKHi  S(FHk  f»f  tliis  CFHiipany.  fm- 
Fpiarlrr  fuiilliiK  28tli  Kfbinaryv  19(9. 

I'hf  above  FiivifbHuls  hiv  payalilc  on 
thF»  1st  day  of  April.  19(9.  bi  Share¬ 
holders  of  re<*ord  at  the  clF>sr  isf 
business  the  28th  day  of  February, 
1949. 

BY  ORDER  OF  THE  BOARD, 


III'  Dhi.’lors  and  Lc  I  ransaclimi 
Mii’li  utliri'  bn  •iiii'ss  Its  may  IcKa/Y. 
emm*  bcfinr  tnedin;;. 

Till'  ’rranslcr  BooLs  \sill  bi*  4-lii^iii 
from  tin*  8(h  fLi.v  of  \piiL  19:9./  t< 
Ihc  27lh  day  nl'  ,\pi'il  1!)I9,  bolh  fI.vn 


J.  R.  BINKS, 
Secretary. 


D.  F.  POLl.nr,K. 


Montreal,  Canada. 


itoisi.n  I  s(iN. 
crrlary-'l'i  4*asiirer, 


s.:;rl;i.ry.  I  February  16,  1949. 


Montreal.  Febinary 


